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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of the national income and product accounts, the excess of business investment over gross retained 
earnings declined from the fourth quarter of 1952 to the first quarter of 1953. There was a small rise in the excess of 
government expenditures over receipts. Personal saving dropped somewhat. 






































































BILLIONS OF DOLLARS 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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EXCESS OF — 
needed | -_ 
50 |- ‘7 — 
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(LESS TRANSFER PAYMENTS) | ‘| 
fo} | | | | | | | | | | | | | | | | | | l 
1940 42 44 46 48 50 52 3 4 ' 2 3 4 ' 2 3 ry | * fe 
1950 195) 1952 1953 
Ly INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT 
2 INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES 
Xy PRELIMINARY ESTIMATES. . ’ 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, BECAUSE 
STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO 1295, JOINT ECONOMIC REPORT, PR 92-93, 99-105, AND THE e 
ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A 
SOURCE: DEPARTMENT OF COMMERCE OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 




















GROSS NATIONAL PRODUCT 


The market value of the Nation's total output, as measured by gross national product, was $363 billion (annual rate) 
in the first quarter, $3 billion higher than in the fourth quarter of 1952. Expenditures by consumers and government 
exceeded peak rates of the fourth quarter while business investment dropped. 
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deny i ’ | | 
NET FOREIGN INVESTMENT | | 
a bok oe | | | = l L 4 -50 
1940 42 44 46 48 50° 52 3 re 2 3 a 2 3 o | wv 2 | 
1950 1951 1952 1953 | 
PRELIMINARY ESTIMATES | 
L SOURCE: DEPARTMENT OF COMMERCE OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT | 
[Billions of dollars] 
linden | | | Government purchases of goods and 
| Total gross = Gross private! ,; a | services 
Period | national | ,,comsumP-, | domestic | jromsemace | ——— 
product itures | investment | : | Total National | Other? 
| | | security 
SEE 91.3 67. 5 | 9.9 | 0.9 13. 1 1.2 11.9 
ketene neneceesces 213. 7 111. 6 7.7 | —2.1 96. 5 87. 5 9. 0 
211.1 146. 9 28. 7 4. 6 30. 9 18. 5 12. 4 
iMekéedtmeesennecce 233. 3 165. 6 30. 2 8. 9 28. 6 12.0 16. 6 
Ti tteccteenceecescds 259. 0 177. 9 42.7 1.9 36. 6 15. 5 os. 3 
er 258. 2 180. 6 33. 5 .5 43. 6 18. 9 24. 7 
DE tcticeneneesnece« 284. 2 194. 3 50. 3 —2.3 41.9 18. 3 23. 6 
cécecececsoeecece 329. 2 208. 0 58. 5 a 62. 6 36. 7 25. 9 
ee 346. 3 216. 3 52. 1 2 77.8 48. 8 29. 0 
Seasonally adjusted annual rates 
1951: Third quarter__._- 330. 9 206. 4 | 56. 2 | 1.1 | 67.3 | 41.1 | 26.2 
Fourth quarter____ 337. | 210. § | 52. 2 | 24 712 43.8 27 4 
1952: First quarter._-_.- 339. 7 213. 2 | 50. 0 | 2.2 74. 4 46.0 | 28. 4 
Second quarter ..-- 342. 6 214. 9 49. 3 | *| 78. 0 | 49.9 | 28. 1 
Third quarter___-- 343. 0 215.0 | 51. 7 | 1.6 | 77.9 | 49. 2 | 28. 7 
Fourth quarter--_- 360. 1 222.0 | 57. 3 3] 80. 6 | 50. 1 | 30. 5 
1953: First quarter *__... 363. 0 226. 0 | 54. 0 | 0.0 | 83.0 | 51.4 | 31. 6 











1 Includes expenditures for military services, international security and foreign relations (except foreign loans), atomic energy, merchant marine, promotion of 
economic stabilization, and civil d>fense: excludes Federal Government sales. For further detail, see Annual Economic Report of the President 
sanuary =~ . 165), and Survey of Current Business, July 1952 (p. 12). 


; expenditures by the Federal Government for other than “national security’ and total expenditures by State and local governments. 
3 Preliminary estimates by the Office of the Economic Adviser to the President. 


Nots.—Detail wil) not necessarily add to totals because of rounding. 
2 Source: Departigent of Commerce (except as noted). 





PRICES 
CONSUMER PRICES 


The consumer price index rose 0.2 percent between February and March, with most major groups 


the slight increase. The largest rise for any group occurred in “other goods and services,” which 
items as tobacco, legal services, etc. 


articipating in 
includes such 



















































































INDEX, 1947-49=100 INDEX, 1947-49100 
140 140 
130 130 
120 120 
110 Wo 
100 100 
eave cere es ewe ee ee ae oe oe worn ae ee Tene es oe “_—eer ers. 
JFMAMIJIJIASONDIIJFMAMJIIJIASONDIVFMAMIJSJIASONDIVFMAMJ J ASONDIJVFMAMI JAS ONDIIJFMAMIIJIASOND 
1948 1949 1950 i951 1952 “1953 
SOURCE: DEPARTMENT OF LABOR OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
{1947-49= 100] ! 
, | Reading| Other 
Housing Trans- | . 
‘ All Medical | Personal} and goods 
Period items | Food | Apparel porta- | “care care | recrea- | and 
Total Rent tion tion | services 
1939 monthly average- ----- 59. 4 47.1 52. 5 (2) 86. 6 (2) (2) (2) (3) (2) 
1942 monthly average- - ---- 69. 7 61. 3 64. 9 (2) 90. 4 (2) (2) (3) (3) (3) 
1945 monthly average- ----- 76. 9 68. 9 76. 3 (2) 90. 9 (3) (2) (3) (3) (3) 
1946 monthly average--_---- 83. 4 79. 0 83. 7 (2) 91. 4 (2) (2) (2) (2) (3) 
1948 monthly average- ----- 102. 8 104. 1 103. 5 101. 7 100. 7 100. 9 100. 9 101. 3 100. 4 100. 5 
1949 monthly average_ ----- 101.8 100. 0 99. 4 103. 3 105. 0 108. 5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average- ----- 102. 8 101. 2 98. 1 106. 1 108. 8 111.3 106. 0 101. 1 103. 4 105. 2 
A 101.8 100. 5 96. 5 104. 9 108. 7 109. 9 105. 4 99. 2 102. 5 103. 7 
1951 monthly average- ----- 111.0 112. 6 106. 9 112. 4 113. 1 118. 4 111. 1 110. 5 106. 5 109. 7 
1952 monthly average------ 113. 5 114. 6 105. 8 114. 6 117.9 126. 2 117. 2 111.8 107. 0 115. 4 
19052: Pebruary...........- 112. 4 112. 6 106. 8 114. 0 116. 4 123. 7 114.8 111.1 106. 6 114.4 
i, eer 112. 4 119: 7 106. 4 114. 0 116. 7 124. 4 115. 7 111.0 106. 3 114. 8 
DE kent ncn taeee 112. 9 113. 9 106. 0 114.0 116. 9 124. 8 115. 9 111.3 106. 2 115. 2 
(| 113. 0 114. 3 105. 8 114. 9 117.4 125. 1 116. 1 111.6 106. 2 115. 8 
See ere 113. 4 114. 6 105. 6 114.0 117. 6 126. 3 117.8 4}. 7 106. 8 115. 7 
SSE 114. 1 116 3 105. 3 114 4 117.9 126. 8 118.0 111.9 107. 0 116. 0 
(EE ee 114.3 116. 6 105. 1 114. 6 118. 2 127.0 118. 1 112.1 107. 0 115. 9 
September-_...------- 114. 1 115. 4 105. 8 114.8 118. 3 127. 7 118.8 112. 1 107. 3 115. 9 
October_......------ 114. 2 115. 0 105. 6 115. 2 118.8 128. 4 118.9 112.3 107. 6 115.8 
November--_-_-------- 114. 3 115.0 105. 2 115. 7 119. 5 128. 9 118. 9 112. 4 107. 4 115. 8 
December ------- seal Rea 113. 8 105. 1 116. 4 120. 7 128. 9 119.3 112.5 108. 0 115. 9 
1068: danueary............. 113.9 113. 1 104. 6 116. 4 121. 1 129. 3 119. 4 112.4 107. 8 115. 4@ 
POUruary ......<...<. 113. 4 111.5 | 104.6 116. 6 121.5 129. 1 119.3 112. 5 107. 5 115.8 
OT 113. 6 | 3111.7 104. 7 116.8 121. 7 129. 3 119.5 112. 4 107. 7 117.5 





























ne Lig new base 1947-49 = 100 is in compliance with recommendations of the U. 8. Bureau of the Budget. Beginning with January 1953 the index structure hag been 
c 


ged. 3 Not available. 
3 Food prices declined 0.2 percent between mid-March and mid-April ,according to 


preliminary dats. 
Source: Department of Labor. 3 





downtrend of the previous few weeks. 


WHOLESALE PRICES 


Wholesale prices of farm products and processed foods increased during the last 2 weeks of April, thus reversing the 
Industrial prices continued stable throughout the month. 














INDEX, 1947-49100 


INDEX, 1947-492100 
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ae ee A 
Vann Av es, oe alt 
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90 V7 90 
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Pere Pere Coc s Cae eee a ee ee ee ee ee ee ee tittititiitio 
SEFMAMISASONDIVEFMAMISTASONDIVFMAMIJVASON DIV FMAMISJVASOND IV FMAMIVASONDIS FMAMIJSASON DO 
1948 1949 1950 1951 1952 1953 
SOURCE: DEPARTMENT OF LABOR OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
{1947-49= 100] 
| Other than 
Period | All com- Farm Processed farm products 
| modities products foods and foods 
| (industrial) 
1942 monthly average______..__.._________-__- 64. 2 59. 2 (?) 68. 3 
1946 monthly average_..._..._..--_.--____.-_- 78.7 83. 2 (1) 78. 3 
CEE EEE eee 96. 4 100. 0 98. 2 95. 3 
eee monthly average........................- 104. 4 107. 3 106. 1 103. 4 
CS A 99. 2 92. 8 95. 7 101. 3 
1950 monthly average_._..................--.- 103. 1 97. 5 99. 8 105. 0 
ESS ee eee 100. 2 94.5 96. 8 102. 2 
O61 monthly average......................... 114.8 113. 4 111.4 115.9 
1952 monthly average.__.__.______.___._______ 111.6 107. 0 108. 8 113. 2 
a 112.5 107.8 109. 5 114, 2 
a ne 112.3 108. 2 109. 2 113. 8 
a a i tn in win 111.8 108. 7 108. 0 113.3 
DA MMA BetkGss ses RCdSehuasscnceeessn 111. 6 107. 9 108. 6 113. 0 
i a a eae eee 111.2 107. 2 108. 5 112.6 
a a a 111.8 110. 2 110.0 112.5 
a ces 112.2 109. 9 110. 5 113.0 
ES aa a aaa 111.8 106. 6 110. 3 113. 2 
GE i a ae a aa 111.1 104. 9 108. 5 113. 0 
Ce ea aE 110. 7 103. 6 107. 7 112.8 
i a 109. 6 99. 2 104. 3 112.9 
es. cc ccucuseocce 109. 9 99. 6 105. 5 113.1 
ON Rea 109. 6 97.9 105. 2 113. 1 
|= aap pana ee 110. 1 100. 0 105. 0 113. 4 
Week ended: 
EE ee ee 109. 6 98. 6 103. 6 113. 2 
' anc 109. 5 98. 0 103. 4 113. 3 
RR Se cca ncccunuecsaes 109. 7 98. 4 104. 6 113. 2 
ORY TSP ca 110. 0 99. 3 | 105. 3 113. 3 
1 Not available. Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers declined 2 percent from March 15 to April 15. Price declines for milk, cattle, onions, 
and potatoes were partly offset by higher prices for hogs, lambs, eggs, and rice. Prices paid by farmers decreased 
less than 1 percent, and the parity ratio dropped slightly to its lowest level since June 1941. 




























































































INDEX, 1910-148100 INDEX ,1910-14#100 
350 350 
F in - 
\~ rr RECEIVED / sili 
— -@ ‘Pan, 
wl owentce ad — 250 
pA ty fens TAXES, | oo aa 
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200 vo 200 
150 150 
PARITY RATIO™, 
ios N\peteete | es boo, ae ee 9-0-9 tetas 100 
ie litiae ai. art ~ Ot eee 
50 50 
° roe eee a me ee eee ere eee Te a ey a ee a eee ae ee Tee ee ae eee eee ees Oo 
JEFMAMIJASONDIVFMAMIVASONDIVF MAMI JVASONDIVFMAMI JASON OID FMAMIITASOND SF MAMI DVASOND 
1948 1949 | {950 | 1951 1952 1953 
Vratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT af 
{1910-14= 100} 
Parity index 
Prices (prices paid. 
Period received interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 
rr  C, .n notes nernnieetaranepenabmned 95 122 78 
es I i eae kiens her akan ween 158 151 105 
ee se ee hee eu ere tencun es eae tie 2196 182 108 
Re GR I. oe cisnanneccerconcebendcucanesesperces 2234 207 113 
ee et CI co wccwacanancdeneceanecdcacancsechanne 285 259 110 
Sn i Oe ...cccaeeeehan eens +edepeparecnnapae 249 250 100 
Te Wee OE nn comtncgcesenncaapeeducebesscaupepan 256 255 100 
es enue ada eekeeae Renee 247 254 97 
DRO) WCU GUOIRER. . oc cn nsccnnsstncauacesdecanssecebapne 302 281 107 
ee Ey Cain peneteewnemmedie mela ep amab meee 288 286 101 
Reet EE sb eek po cedla thee cee eh deteccdctchesecabdbod 288 288 100 
MGs én abbhiccuehadikseseubuide vane betetdecst4edu 290 289 100 
a a i ll 293 289 101 
nalts t ceslehedi becca dhdehi ee deiatVieewndiodis 292 286 102 
le fe edt s de cut hook ae ae estate bean akseel 295 286 103 
PE Pei cb cb nonekubttiossadedwileaecie Lab O0sceesu su 295 287 103 
PEE Diss occledudbdhiowsemniiueecedediieeuthetwth 288 285 101 
les nueeadbhoeanehiadewenndasilesetubis did 282 282 100 
PE 0 no en Chk s cemkebldbeccioaudsen chsh al 277 281 99 
I 65s eS oe ban meK ac ernsawhexws 269 280 96 
SHOR CED Biciccncnnenegepecetassaneoteneceeqenetapes 267 282 95 
I a ey ek ee a A ke ead 263 280 94 
a RAN RI EL A AE 7 RR SE, CO Ck RE GF 264 281 94 
RR EEE RR BRS 2 Se oe BL, ca) Pa 7 259 279 93 








1 Ratio of index of prices received by farmers to parity index. 
1 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1046, 


Source: Department of Agriculture. 


; a: 


$2990—53 








STOCK PRICES 


Stock prices of all major industrial groups continued to drop until the last week in April, when they rose slightly. 











INDEX, 19392100 


INDEX, 19392100 




























































































300 300 
WEEKLY AVERAGE WEEKLY INDEX 
250 250 
MANUFACTURING 
TRANSPORTATION 
ee bay 
200 } oN, rif pe 200 
Nesinanee INDEX 
150 150 
UTILITES = ee 
iia ee ad Weis 
100 100 
$0 ! || a oe a ee ee ae ee ee a aS oo a a a er oe ee 50 
1940 4) 42 43 44 45 46 47 48 49 50 51 52 JF MAMJJASONO|VFMAMIJIJASOND/V FMAMIIDASOND 
1951 1952 1953 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[1939= 100] 
ies, Manufacturing . ° Trade, 
. on- rans- oe nance, naa 
Period pa, Total ye durable | portation Utilities end Mining 
index 4 goods service 
Weekly average: 
ei ehca te hal wdits enews 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
ee 149. 4 146. 6 138. 6 154. 4 202. 4 121. 204. 3 125. 5 
nck bce ano snes 127. 7 132. 1 116. 1 147. 2 136. 2 98. 1 160. 5 129. 2 
0 Se 154, 1 165. 7 150. 2 187.2 160. 0 108. 9 185. 7 143. 5 
Di icidinesseeees 158. 3 171. 1 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
ic eatititiceansnens 184. 9 206. 8 178. 5 233. 1 199. 0 112.6 207. 7 204. 9 
th itieedvibessneses 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 205. 8 275. 7 
1952: March...._....-.- 192. 9 216.8 182. 2 248. 8 214. 0 116.8 203. 7 294. 9 
tt édthessesess 191.3 214.8 181.7 245. 2 217.1 116.1 202. 9 298. 4 
Se 190. 4 213. 7 181.7 243. 3 215. 9 116. 7 201.3 283. 2 
i itiitnneccnsas 196. 0 221. 6 187. 1 253. 4 224. 6 116. 8 203. 8 290. 5 
eS 198. 7 225. 3 191. 7 256. 3 226. 3 116.9 208. 3 288. 9 
ee 198. 7 225. 2 194. 3 253. 7 227.9 118. 6 209. 5 278. 2 
September -----.- 194, 1 219. 3 190. 9 245. 6 221.3 118.3 206. 3 274. 8 
ceccscwn 190. 5 214. 7 188. 3 239. 2 218. 9 117. 6 201. 7 264. 5 
November__---__-- 196. 8 222. 6 196. 3 247. 0 225. 1 121. 2 205. 2 259. 9 
December- -------- 203. 4 230. 8 204. 6 254. 9 237. 7 123. 2 212.2 266. 8 
1953: January--_-_....._._- 204. 7 232. 4 207. 7 255. 3 239. 2 124. 1 211.9 261. 2 
February-___------- 201. 9 228. 6 203. 6 251. 7 234. 8 124. 3 210. 4 255. 8 
NE Sc cccccce 203. 9 232. 2 206. 8 255. 6 238. 1 124. 3 212. 4 262. 7 
0 193. 7 220. 2 193. 8 244. 5 223. 2 120. 4 207. 0 252. 0 
Week ended: 
Sees meee Os5......... 197. 8 225. 4 197. 6 250. 9 228. 7 121.5 210. 2 260. 3 
ear 194. 3 221. 0 194, 4 245. 4 224. 3 120. 6 207. 6 253. 6 
I 193. 0 219. 4 193. 3 243. 5 221.8 120. 2 206. 0 252. 0 
a 189. 6 215. 0 189. 8 238. 3 217.9 119. 1 204. 0 242. 1 
 < : 193. 4 220. 2 195. 4 243. 1 222. 7 119. 6 207. 2 246. 9 
1 Includes 265 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
transportation, 28 for utilities, and 32 for trade, finance, and service. Indexes are for weekly closing prices. 


Source: Securities and Exchange Commission. 











EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Employment in March was about half a million higher than in February, largely because of the usual spring expansion 


in farm activity. Nonagriculturalfemployment was little changed, but was by far the highest ever reached for the 
month. Unemployment_continued at a level somewhat below that of a year earlier. 
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Total labor Civilian labor force Unemploy- 
force (in- ment as per- 
Period cluding Employment ! Unem- cent of total 
armed Total Agricul- | Nonagri- ploy- civilian 
forces) Total tural cultural ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average-_----- 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average----_-- 65, 890 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average- ----- 61, 608 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average- ----- 62, 748 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average---_-_-- 63, 571 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average- --_--- 64, 599 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
ps 66, 177 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
1951 monthly average------ 65, 832 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
1952 monthly average-_----- () 62, 966 61, 293 6, 805 54, 488 1, 673 2.7 
1052: February-.-.-..-..-...- 65, 228 61, 838 59, 752 6, 064 53, 688 2, 086 3. 4 
| 65, 006 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
TSEC: 65, 260 61, 744 60, 132 6, 412 53, 720 1, 612 2. 6 
es: 66, 298 62, 778 61, 176 6, 960 54, 216 1, 602 2. 6 
Pi chicnrkendunne 67, 884 64, 390 62, 572 8, 170 54, 402 1, 818 2.8 
Fe 67, 624 64, 176 62, 234 7, 598 54, 636 1, 942 3.0 
EEE 67, 419 63, 958 62, 354 6, 964 55, 390 1, 604 2.5 
September. --_.--..-- 67, 166 63, 698 62, 260 7, 548 54, 712 1, 438 2.3 
re 66, 566 63, 146 61, 862 7, 274 54, 588 1, 284 2.0 
November. .-.-..----- (7) 63, 646 62, 228 6, 774 55, 454 1, 418 2.2 
ee (?) 62, 921 61, 509 5, 697 55, 812 1, 412 2.2 
1068: JORUOTY......sccccns (?) 62, 416 60, 524 5, 452 55, 072 1, 892 3.0 
EES (?) 62, 712 60, 924 5, 366 55, 558 1, 788 2.9 
es (?) 63, 134 61, 460 5, 720 55, 740 1, 674 2.7 




















1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation. illness. bad weather, temporary lay-off, 
and industrial disputes. 


2 Not available. Nots.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 7 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


The larger-than-usual rise of 85,000 in manufacturing employment in March reflected continued expansion in the 


durable 


oods sector. 





ondurable goods employment was maintained at about the February level, instead of 


showing the usual drop for this period. Seasonal factors accounted for increased employment in contract construction 


and tetmil trade. 
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SOURCE: DEPARTMENT OF LABOR 
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{is housands of wage and salary workers !] 












































sete | | | Gov | Trans 
ne | : | overn- ranspor- 
woot: | Manufacturing | Contract | Wholesale) Finance, ment tation | 
so Period ——| construec- | and retail| service, | (Federal, and | Mi ning 
latod Io tc Total Durable | Nondu- tion trade ete. State, public | 
cailivi : goods rable goods | local) utilities | 
1939 monthly average---_- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
1943 monthly average__-___ 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1948 monthly averagess:..| 15, 321 8, 312 7,010 2, 169 9, 419 6, 636 5, 614 4,141 982 
1949 monthly averages;.-_| 14, 178 7,473 6, 705 2, 165 9,513 6, 736 5, 837 3, 949 918 
1950 mopthly average::;-<| 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
mgne......-1 390.5) 14, 783 8, 035 6, 698 2, 430 9, 534 6, 992 5, 908 3, 984 929 
1951 mopthly averagesus.:| 16, 082 9, O71 7, 011 2, 588 10, 013 7, 068 6, 378 4, 166 913 
1952 monthly averages::-:| 16, 209 9, 262 6. 946 2, 572 10, 251 7. 237 6, 633 4, 220 872 
1962: Februsry- --4-442-i) 16, 045 9, 198 6, 847 2, 324 9, 917 7, 060 6, 571 4, 153 894 
Sere i ose-4| 16, 061 9, 233 6, 828 2, 313 9, 946 7, 099 6, 627 4, 174 898 
eee 5 $sa-4| 15, 994 9, 254 6, 740 2, 435 10, 125 7, 207 6, 630 4,149 890 
ie =< weeds det. s) 15, 855 9, 189 6, 666 2, 543 10, 068 7, 273 6, 629 4, 184 887 
Ts we anne din ioe-4| 15, 624 8 833 6, 791 2, 690 10, 144 7, 332 6, 587 4, 225 816 
Wy-.----.--4- Siai| 15,402 |} 8,530 | . 6,872 | 2,751 | 10,108} 7,379 6, 456 4,198 784 
meust.. .... i. Soa_4| 16, 280 9, 142 7, 138 2, 812 10, 110 7, 378 6, 427 4, 258 893 
tember_... xii} 16, 680 9, 440 7, 240 2, 794 10, 295 7, 340 6, 616 4, 281 886 
ober... - J. Sia-] 16, 773 |). 9, 594 7, 184 2, 728 10, 442 7, 276 6, 704 4, 296 871 
evember.-..344.1 16, 874 9, 750 7, 124 2, 648 10, 650 7, 239 6, 724 4, 286 871 
ecember._... x2.) 16, 952 9, 856 7, 096 2, 497 11, 218 7, 215 7, 095 4, 293 870 
1953: Jahuary *...../52./| 16, 867 9, 870 6, 997 2, 295 10, 292 7, 166 6, 675 4, 216 | 868 
ebruary *_...5/2..| 17, 002 9, 982 7, 020 2,276 | 10,210) 7,179 6, 630 4,211 | 859 
h?__..i.5/).| 17, 087 |: 10, 068 7,019 2,294 | 10,314 7, 221 6,650 | 4, 230 | 855 





. deriv: 


2 2 
1 Reyised series; see Employs 
cringe 
of industrial 
2 Preliminary estimates. 


8 sormmoD to fasuthieqe( seowet 





and Payrolis, April 1953... Includes all,full- and part-time wage and salary workers in nonagricultural establishments who worked 
t i the mapee ce ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and per- 
f this table not eres with estimates of nonagricultural employment of the civilian labor force reported by the 

» self-em 


ployed persons, and domestie servants; which count persons as employed when they are not at 


and which iare:based on an enumeration of population, whereas the estimates in th's table are based on reports from employing 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES : ry 


The average manufacturing workweek rose 41.2 hours in March from 40.9 hours a month earlier. All durable 
goods industries, with the exception of ordnance and lumber, reported increases. One of the largest gains—nearly 


1s hour—occurred in transportation equipment. In nondurable goods industries, average weekly hours rose, in cons 
trast to the slight declines usually recorded at this time of year. 
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SOURCE: DEPARTMENT OF LABOR. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 











{Hours per week for production and related workers in selected industries !] 











Manufacturing 
: Building ‘ in 
Period Total Durable Nondurable | construction Retail trade 
‘ goods goods 

1939 monthly average_---------- eeieslccenbiaes 37.7 38. 0 37. 4 32. 6 42.7 
1045 Monvaly AVaRRGe. 2. ~~. 64.5.2 2660b-2 cence | 44.9 46. 6 42. 5 38. 4 40. 8 
3066 monthiy average. ;..... 5-2. -..2265.--05. re 40. 4 40. 2 40. 5 38. 1 40, 7 
1947 monthly average__________-_- (eteiebacuwicc ts 40. 4 40. 6 40. 1 37. 6 : 40.8 
SED MOUNT AVOTAER. «26 coi c-~ codecs ccc ee 40. 1 40. 5 39. 6 237.3 40,8 
1949 monthly Average. 2... cui. 2--- 2-5: enc 39. 2 39. 5 38.8 36. 7 40. 4 
1OG0 montmiy AVORAHS. 2. << .2-. 2. cckcciuccuca ae 40. 5 41. 2 39. 7 36. 3 40:5 
Ci ecebeniet nek wiudi wns denbemawtamde 40. 5 41.3 39. 5 37. 0 : 40:9 
Ul MBB IOIY BVBINEO. << ooo on eee cdccsdeesccacewc 40. 7 41. 6 39. 5 37.2 1.., ; Ad,2 
Se GI MINI oo 5 on dnc mens ccesnscncsnnwe 40. 7 41.5 39. 6 38.1]. ..., 399 
MORE: Pate. he re Sn. dakicbewuwcdec dy 40. 7 41.7 39. 4 37.9 if 39.9 
1 Se a rc. 40. 6 41. 6 39. 2 36. 8 all 39.9 
NE EES ee ys OE > ae, a ae 39.8 40. 8 38. 4 37. 6 ml 39.9 
REE REED EST a ne ae 2 Cy ae 40. 2 41.1 38. 9 37. 9 ‘iol 39.7 
‘| SA SER EP 2 re oy ee Se 40. 5 41. 2 39. 5 38. 8 peru’ 40.3 
RS ely ss Quen dete ko 39. 9 40. 2 39. 4 B85 foorss] 40.6 
PPR gg eect iss BE e beta ola ce bel 40. 5 41.0 39. 9 38.5 pouots> 40.5 
ee Ce ee re et ee ae 41.2 41.9 40. 3 38.805 707% 39.7 
I i etched mn cnniahtt nie utiadneb cciaesouds 41.4 42.2 40. 3 88.7 frre 34 
PRE Sh ee ge ee a 41.1 41.9 40. 1 87. LV jononat @&0 
TRIE 5 i eto lah Pema g eee sa coat. 41.7 42. 5 AO. 5 B82 401,49 398 
| EE ae A SA 41.0 41.8 39. 9 36.8) °'*'! 39.2 
ich ne eee bake emknwiieew medi 40. 9 41.7 39. 8 37.2) 8952 

RIS S22 EER SE oa 41.2 42.0 40. 1 OF ssccrrstel ct epee | 




















—e 


1 Revised series; see Employments and Payrolls, April 1953. 3 Preliminary estimates. Source: Department of Labor. 9 
? Data beginning with January 1948 are not strictly comparable with those for earlier periods, 4 Not available. 0 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


In March, hourly earings in manufacturing industries averaged $1.75, including overtime and other premium pay: 


is was a rise of 1 cent over February, and 2 cents above the level of mid-January, just prior to the lifting of wage 
controls. : 


—————— 
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Y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1952 =100. 
SOURCE: DEPARTMENT OF LABOR. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 














[For production and related workers in selected industries !] 












































‘ Durable goods | Nondurable goods Building ‘ 
Period All manufacturing | manufacturing manufacturing construction Retail trade 

Current} 1952 |Current} 1952 |Current} 1952 |Current} 1952 |Current| 1952 

prices | prices? | prices | prices? | prices | prices? | prices | prices? | prices | prices? 
1939 monthly average - - - - - - $0.63 | $1.20 | $0.70] $1.34] $0.58] $1.11 $0.93 | $1.78] $0. 54 $1. 03 
1943 monthly average - - --_- . 96 1. 47 1. 06 1. 63 . 80 1. 23 1. 25 1. 92 . 68 1. 04 
1946 monthly average - - - --- 1. 09 1. 48 1. 16 1. 58 1. 02 . 39 1. 48 2. 01 . 89 1. 21 
1947 monthly average - - __-- 1. 24 1. 47 1. 29 1. 53 1.17 1. 39 1. 68 2. 00 1. 01 1. 20 
1948 monthly average - - - - - - 1. 35 1. 49 1. 41 1. 56 1. 28 1. 41 31. 85 2. 04 1.09 1. 20 
1949 monthly average - - - -_- 1. 40 1. 56 1. 47 1. 64 1. 32 1.47 1. 94 2. 16 1.14 1. 27 
1950 monthly average - - ---_- 1. 46 1. 61 1. 54 1. 70 1. 38 1. 52 2. 03 2. 24 1.18 1. 30 
ST 1. 45 1. 62 1. 52 1. 69 1. 36 1. 52 2. 00 2. 23 1.18 1. 32 
1951 monthly average - - ---- 1. 59 1. 63 1. 67 1. 7 1. 48 1. 51 2.19 2. 24 1. 26 1, 29 
1952 montbly average - - - -- - 1. 67 1. 67 1. 76 1. 76 1. 54 1. 54 2. 31 2. 31 1. 32 1. 32 
1952: February.__.-------- 1. 64 1. 66 1. 72 1. 74 1. 52 1. 54 2. 27 2. 29 1. 29 1. 30 
Diitchacesssess- 1. 65 1. 67 1. 74 1. 76 1. 53 1. 55 2. 28 2. 30 1. 29 1. 30 
et a 1. 65 1. 66 1. 74 1. 75 1. 53 1. 54 2. 28 2. 29 1. 30 1. 31 
ee ae 1. 65 1. 66 1. 74 1. 75 1. 53 1. 54 2. 26 2. 27 1. 32 1. 33 
i 1. 65 1. 65 1. 74 1. 74 1. 53 1. 53 2. 25 2. 25 1. 33 1. 33 
SS Ss 1. 64 1. 63 1. 73 1. 72 1. 54 1. 53 2. 29 2. 28 1. 33 1. 32 
Bee. 2..05...------ 1. 66 1. 65 1. 76 1. 75 1. 54 1. 53 2. 31 2. 29 1. 33 1. 32 
September__.__.-_--- 1. 69 1. 68 1. 80 1. 79 1. 54 1. 53 2. 35 2. 34 1. 34 1. 33 
IS ae 1. 70 1. 69 1. 81 1. 80 1. 54 1. 53 2. 38 2. 37 1. 35 1. 34 
November... -__-_--- 1. 71 1. 70 1. 82 1. 81 1. 56 1. 55 2. 39 2. 37 1. 35 1. 34 
Pb etewesns 1. 73 1. 72 1. 83 1. 82 1. 57 1. 56 2. 40° 2. 39 1. 32 1. 31 
1953: January *_........--- 1. 73 1. 72 1, 84 1. 83 1. 58 1. 57 2. 40 2. 39 1. 36 1. 35 
February *._......--- 1. 74 1. 74 1. 85 1. 85 1. 58 1. 58 2. 41 2. 41 1. 37 1. 37 

a OS ee 1. 75 1. 75 1. 85 1. 85 1. 59 1.59 | (5) (5) (5) (5) 

Sag 
1 series; , April 1953. 4 y > 
3 Beings in eurent price aieided % Oo aenlns aay = on base 1952=100. : Not poo Ag oe 


1948 are not strictly comparable with those for earlier periods. Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of manufacturing production workers rose 93 cents in March to $72.10, reflecting increases 
in the average workweek and hourly earnings. 
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” rose Prices 4 
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65 y Sie 
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O eked ela pe 
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70 60 
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oe ‘ aaa: od ree PRICES a a ee 
ym PRICES du — tings wh, “me 7 
60 > a SANS po O0 eee “ ae iad 
| YY, — PRICES 
a CURRENT PRICES i _— — 
$0b- 40 
0 De Tt o Cuber te Top tT 
1950 1951 1952 1953 1950 195! 1952 1953 
: EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1952+100. 
SOURCE: DEPARTMENT OF LABOR. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
{For production and related workers in selected industries 1] 
is Durable goods | Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period sian 
Current| 1952 |Current} 1952 |Current! 1952 |Current} 1952 |Current| 1952 
. prices | prices? | prices | prices? | prices | prices? | prices | prices? | prices | prices? 
1939 monthly average--_-___ $23. 86 | $45. 62 | $26.50 | $50. 67 | $21. 78 | $41. 64 | $30. 39 | $58.11 | $23.14 $44. 24 
1943 monthly average_-____-_ 43. 14 66. 17 49. 30 75. 61 34. 12 52. 33 48. 13 73. 82 27. 36 41. 96 
1946 monthly average - --_-_-_-_ 43. 82 59. 62 46. 49 63. 25 41.14 55. 97 56. 24 76. 52 36. 35 49. 46 
1947 monthly average _____-_ 49. 97 59. 42 52. 46 62. 38 46. 96 55. 84 63. 30 75. 27 40. 66 48. 35 
1948 monthly average_-_____ 54. 14 59. 76 57. 11 63. 04 50. 61 55. 86 | 3 68. 85 | 3 75. 99 43. 85 48. 40 
1949 monthly average--_____ 54. 92 61. 23 58. 03 64. 69 51. 41 57. 31 70. 95 79. 10 45. 93 51. 20 
1950 monthly average--_-_-__-_ 59. 33 65. 49 63. 32 69. 89 54. 71 60. 39 73. 73 81. 38 47. 63 52. 57 
IEE 58. 85 65. 61 62. 86 70. 08 53. 92 60. 11 73. 82 82. 30 48. 06 53. 58 
1951 monthly average---___-_ 64. 71 66. 17 69. 47 71. 03 58. 46 59. 78 81. 47 83. 30 50. 65 51. 79 
1952 monthly average ---__-_ 67. 97 67. 97 73. 04 73. 04 60. 98 60. 98 88. 01 88. 01 52. 67 52. 67 
1052: February............ 66. 75 67. 42 71. 72 72. 44 59. 89 60. 49 86. 03 86. 90 51. 47 51. 99 
Ph bitiectrsencat 66. 99 67. 67 72. 38 7a. Li 59. 98 60. 59 83. 90 84. 75 51. 47 51. 99 
Di erenindnenawee 65. 67 66. 00 70. 99 71. 35 58. 75 59. 05 85. 73 86. 16 51. 87 52. 13 
ere 66. 33 66. 60 71. 51 71. 80 59. 52 59. 76 85. 65 85. 99 52. 40 52. 61 
| EE ene ae 66. 83 66. 90 71. 69 71. 76 60. 44 60. 50 87. 30 87. 39 53. 60 53. 65 
Pc cchiutceuascuse 65. 44 65. 11 69. 55 69. 20 60. 68 60. 38 88. 17 87. 73 54. 00 53. 73 
Roe 67. 23 66. 76 72.16 71. 66 61. 45 61. 02 88. 94 88. 32 53. 87 53. 50 
September___._------ 69. 63 69.28 | 75. 42 75. 04 62. 06 61. 75 91.18 | 90. 73 53. 20 52. 94 
ae | 70. 38 69. 96 76. 38 75. 92 62. 06 61. 69 92. 11 91. 56 53. 19 52. 87 
November... -_-_--.---- 70.28 | 69.79 | 76.26] 75.73 | 62.56 | 62.13 | 8867 | 88.05 | 52. 65 52. 28 
| Ee 72. 14 71. 78 77. 78 77. 39 63. 59 63. 27 91.68 | 91. 22 52. 54 52. 28 
ef 70. 93 70. 65 76. 91 76. 60 63. 04 62. 79 88. 32 87. 97 53. 45 53. 24 
Fousuary *........... 71.17 | 71. 24 77.15 | 77.23 | 62.88 | 62.94 89.65 | 89.74 | 53.70 53. 75 
| Senay 72.10 | 72.03 | 77.70 | 77.62 | 63.76 | 63.70 (°) (°) (°) (°) 
1 Revised series; see Employment and Payrolls, April 1953. 4 Preliminary estimates. 


2 Earnings in current prices divided by consumer price index on base 1952=100. 
3 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 


Source: Department of Labor 1 1 


5 Not available. 











PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


According to preliminary data, industrial production in April continued at the post-World War Il record level 


reached in 
dustries which were partially offset by a decline in steel. 


March. The small 


products accounted, in part, for the slight decline in the nondurable goods sector. 


rise in output of durable goods resulted from further gains in metal-fabricating in- 
A decrease in output of crude petroleum and derived 








INDEX, 1935-392100 


INDEX, 1935-39=100 
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a oe | — = a Tier eee eveveceveree corer eee, ee 
1941 42 43 44 45 46 47 #48 49 50 5! 52 53 SJEFMAMJJASONDIVFMAMINVASONDIVEFMAMIITASOND 

1951 1952 1953 
PRELIMINARY ESTIMATES 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[1935-39= 100, seasonally adjusted] 
ai Total Manufactures " 
e industrial Minera 
roducti Durable | Nondura- 
———| wae goods | able goods 
1943 monthly average______._- 239 258 360 176 132 
1946 monthly average.____..._ 170 177 192 165 134 
1947 monthly average____...__ 187 194 220 172 149 
1948 monthly average.....___- 192 198 225 177 155 
1949 monthly average.._______ 176 183 202 168 135 
1950 monthly average_...._____ 200 209 237 187 148 
Nl ea ae a aS 199 208 237 184 151 
1951 monthly average________- 220 229 273 194 164 
1952 monthly average.________ 219 230 280 189 160 
1063: March. ................ 221 231 285 188 164 
eee 216 225 277 183 166 
See 211 224 277 181 140 
sR Eee 204 214 247 186 147 
RR 193 202 230 179 142 
SP 215 225 267 191 156 
ae 228 237 290 194 175 
EE: 230 242 300 195 164 
ER eesti 234 245 304 197 171 
ee 235 247 313 194 168 
1953: January -_.--.......... 236 249 316 195 164 
ESSE aaae 240 254 322 198 163 
aE 242 257 327 200 160 
ag 242 257 329 198 160 
\ Preliminary estimates, — Source; Bogrd of Governors of the Federal Reserve System. 














WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production in April was slightly below the peak in March because of a dip in the early part of the month. 


Electric power generation remained substantially above a year ago. 
level, despite large fluctuations in the weekly rate. 


March 


below last year’s level. 


Assemblies of cars and trucks surpassed the 
Bituminous coal production increased, but continued 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARO'S AUTOMOTIVE REPORTS. 
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Steel ! Electric power, Bituminous 

Period Percent of by utilities coal ¥ ~y 

Thousands of jhoawebions (millions of (thousands of ( sts ) 

net tons capacity kilowatt-hours)| short tons) 2 emnes, 

Weekly average: 
DC. ccveubendek ken eokanea® 1, 857 96. 9 6, 183 1, 687 154, 214 
> ERE E CIE ERE Ree een 1, 898 99. 6 6, 038 1, 777 192, 825 
gc ell icda ink i ailicanin ts cng ty dpncebaiipitell 2,018 100. 9 6, 958 1, 772 129, 828 
i REE AR eEeeGrneee 1, 782 85. 8 7,451 1, 542 106, 765 
NE ieiciccnsnienneoans 2, 123 102. 2 7, 382 1, 576 114, 989 
PE ites ceginemiaamnidls 1, 863 89. 7 7, 124 1, 545 119, 425 
ET 1, 852 89. 2 7, 026 1, 381 114, 006 
‘ Dl ciciicibusemiewsben 382 18. 4 7, 176 1, 321 118, 361 
EL 368 17.7 7, 076 1, 183 44, 587 
CO” =e 1, 918 92. 4 7, 622 1, 314 73, 216 
ncintetvcnecenaau 2,117 101. 9 7, 599 1, 875 127, 345 
Cn anc mean aeewaiee 2,214 106. 6 7, 707 1, 213 135, 640 
EA 2, 200 105. 9 7, 841 1, 762 127, 234 
Deeember .................- 2, 192 105. 6 7, 970 1, 643 113, 122 
SE oir cventcnnersacnee 2, 234 99. 1 8, 156 1, 510 137, 890 
DD idccduannaasenans 2, 233 99. 0 8, 136 1, 413 146, 188 
re 2, 292 101. 7 8, 116 1, 387 158, 658 
ST itciuvthebnwahennent 2, 237 99. 2 8,018 1, 430 166, 633 
Week ended: 

eee 2, 190 97. 1 8, 019 1, 334 160, 736 
RRS EEE eee 2, 230 98. 9 8, 001 1, 410 164, 932 
EERE 2, 228 98. 8 8, 113 1, 446 150, 642 
RSET ESE 2, 276 101.0 8, 016 1, 500 182, 595 
a SEE 2, 262 100. 3 7, 939 1, 458 174, 258 





1 Weekly data are scheduled rates of operation; monthly figures are for actual] output except latest month which is an average of the weekly 


P 


of capacity based on weekly net ton capacity of 1,906,268 for the first half of 1950, 1, 928, 721 beginning July 1, 1950, 1,999,034 beginning January 1, 1951, 2,077 O40 
beginning January 1, 1952, and 2,254,459 begining January 1, 1953, P ‘ 


aily average for week. 


Sources: American Iron and Steel Institute, Edison Electric Institute, mae... of the Interior, and Ward’s Automotive supe, 
82990—53——_3 
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PRODUCTION OF SELECTED MANUFACTURES 


Output of most durable goods industries increased in March, with the largest gains occurring in iron and steel, trans- 
d g 


portation equipment, an 


machinery; the only major industry group to show a drop was lumber and products. 


the nondurable group, activity in the chemical, rubber products, and food industries continued to expand. 





Among 








































































































































































































INDEX, 1935-39=100, ADJUSTED FOR SEASONAL VARIATION INDEX, 1935-39=100, ADJUSTED FOR SEASONAL VARIATION 
300 IRON AND ~ = = 
STEEL 
n_| or r a? al 
a ] / Y PETROLEUM AND \y 
COAL PRODUCTS 
see a AY LUMBER AND see VY 
V PRODUCTS Lae = 
i por | aa WF nt” INO Oth 
7 rexred ano 
PRODUCTS 
100 LLL pe) too LLL Let pe 
400 | A 400 
| ed 
Z —— \ 
[ SNS V \ CHEMICAL PRODUCTS 
| 300 300 rc a SS" a 
N ey \ / 
\ ~, ss od 
s0ol7 = ar se mi pmoDUCTS. | 
U 
900 Lebebebetedtt ttt t) Lepper ieee irrtett) roohbt rete) Le 
1941 43 45 47 49 51 53 1951 1952 1953 194143 45 47 49 51 53 1951 1952 1953 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT | 
[1935-39== 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum! Manufac- | ‘ 
wan ant and Machinery | metals and and and coal | tured food per ae 
| products products | products | products | products | P 
1943 monthly average... --_-..- 208 | 129 443 267 153 185 145 384 
1946 monthly average. ...-_-- 150 | 131 240 157 162 173 149 236 
1947 monthly average-_-...... 195 | 143 276 187 163 193 157 251 
1948 monthly average. -....- 208 | 145 277 193 170 218 159 254 
1949 monthly average-.-.-_..-- 188 | 130 234 160 147 209 163 | 241 
1950 monthly average. -.-...-. 229 | 160 270 206 182 229 164 | 264 
Se a 231 155 262 207 173 222 164 | 261 
1951 monthly average__--.---- 259 157 336 207 174 267 165 299 
1952 monthly average -.----- 243 154 356 222 161 270 164 301 
1952: February_.........-.-- 261 162 360 217 160 281 165 297 
Tt iticidetbonceoss 263 158 359 218 152 278 166 294 
opel ES ES a a 245 152 354 218 144 261 163 292 
Tittieesiubbvadec<- 246 142 353 216 151 209 160 292 
Ticpcdagkheds«ce 140 146 352 210 154 251 166 298 
Tiitdadesbeodgcooe 139 141 331 201 147 259 162 299 
CD cinclekeisiadacce 244 149 336 213 170 280 164 302 
September.........--- 270 155 354 225 177 282 168 302 
Tide nese See 281 155 363 237 172 279 165 304 
November........-.--- 283 161 371 240 176 290 161 308 
BREE sdoanacceccs 286 165 385 246 169 291 164 309 
1968: Jamuary_..........--- 287 171 391 249 169 293 164 309 
February__.......---- 290 175 396 259 173 293 165 310 
March !_____..._..--- 297 173 404 259 173 288 168 315 
| Preliminary estimates 


Source: Board of Governors of the Federal Reserve System. 
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GROSS. PRIVATE DOMESTIC INVESTMENT 


Total investment (seasonally adjusted annual rates) dropped about $3 billion in the first quarter because of a sharp 


rop in the rate of inventory accumulation, according to preliminary estimates. 
producers’ durable equipment, which account for most of total investment, increased. 





Investment in new construction and 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
7 
. ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES ™ i 
60 - email % 60 
GROSS PRIVATE 
DOMESTIC INVESTMENT 
50 — 50 
40 N] 40 
30 = - 30 
f PRODUCERS’ DURABLE EQUIPMENT. > 
Kecccce a ce Cams - “88800, +0 otee eens, poner ee eo eeoeseee joooee 
20 om NEW eee a yin 20 
“NS 
7 
~ 7 
10 f me YZ \ 10 
4 as an 
4 “\negutaen IN BUSINESS “SJ a \, 
y) INVENTORIES eo” 
0 es 0 
 — a a a | | | j | l l | “10 
1940 42 44 46 48 50 52 3 4 ' 2 3 4 2 3 4 iv 2 
1950 ° 1951 1952 1953 
PRELIMINARY ESTIMATES 
SOURCE: DEPARTMENT OF COMMERCE OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
. [Billions of dollars] 
New construction 
; | —— Producers’ | Change in 
Period deseaatio i durable p business 
: 2 sidentia equipment nventories 
investment | Total cri Other 
aN Ta a a aes hs eden a 9.9 4.9 3.7 2.2 4.6 0. 4 
| SP eee Pa 4 2.8 .8 2. 0 5. 7 —.8 
Re eel ai tae ho Ales eo tat 28. 7 10. 3 4.0 6. 3 12.3 6.1 
I ica A i a he ai Ria 30. 2 13. 9 6. 3 7.6 17.1 —.8 
Se eee nr 42. 7 17.7 8. 6 9.1 19. 9 5. 0 
eee ee ee ee men ore 33. 5 17. 2 8. 3 9. 0 18, 7 —2.5 
i a aR aS a ra res pera th ai 50. 3 22. 9 12. 6 10. 3 22. 0 5. 5 
| ES eee arcane 58. 5 23. 3 11.0 12.3 24.9 10. 3 
a ee eet §2. 1 23. 5 11.1 12. 4 25. 5 3.1 
Seasonally adjusted annual rates 
1061: Third quarter............... 56. 2 22. 4 9. 9 12. 5 24. 9 8.9 
Fourth quarter --._.-..-..-.-- 52. 9 22. 4 10. 3 12.1 24.7 5.8 
1952: First quarter__._.__---_____- 50. 0 23. 7 | 11. 0 12. 7 25. 7 .6 
Second quarter__..---_------ 49.3 23. 6 11.0 12. 6 25.7 -1 
Third quarter..............- 51.7 23. 0 10. 9 12. 2 25. 0 3. 7 
Fourth quarter.............. 57. 3 23. 7 11. 6 12.0 25. 6 8.1 
1953: First quarter !__....-...---- 54. 0 24. 5 11.8 12.7 27.0 2.5 























1 Preliminary estimates by the Office of the Economic Adviser to the President. 
Note.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 
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and early March. 


This compares with $26.5 billion in 1952 and $25.6 billion in 1951. 
during 1953 public utilities plan to spend 14 percent more than last year and railroads 7 percent less, while other 
industries show little change. 


EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Business plans to spend $27 billion on new plant and equipment in 1953, according to a survey made in February 





The survey shows that 

































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
35 35 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
30 30 
a 
— 

mom F no] 64 

25 | 4 —— |__J L + |__| | |__. — 25 
COMMERCIAL AND OTHER 
= —~4 
b+ ——~ | 
20 ; * 4 : —+ + } — — | -——] }—{ + —4 } ——- — -— — 20 
ced be a 
TRANSPORTATION AND 
-— PUBLIC UTILITIES 
15 }H—f-- }— | — i— —1 —| — . = te 
ee 
ape eee Sooke 

wogooece 7 " 

‘ 4 
10 _ Ss — i— — i — 10 

‘ | MANUFACTURING AND MINING 
5 +- —_ — - =o —— + t— — mee oo =e 
1939 1948 1950 1951 1952 ' 2 3 4 | ' | 3 
1951 1952 1953 
Y see NOTE 4 ON TABLE BELOW 
SOURCES. SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 




















[Billions of dollars] 
























































Manufacturing Transportation 
Period Total } Durable | Nondura- Mining sidlitioe ‘cal and 
Total goods | ble goods Railroads | Other other 2 
ET §. 51 1. 94 0. 76 1,19 0. 33 0. 28 0. 36 0. 52 2. 08 
 .  weeeae 8. 69 3. 98 1. 59 2. 39 . 38 . 65 . 57 . 50 2. 70 
RS 22. 06 9. 13 3. 48 5. 65 . 88 1, 32 1, 28 2. 54 6. 90 
ed Cc cewee 19, 28 7.15 2. 59 4. 56 . 79 1, 35 . 89 3. 12 5. 98 
a eS 20. 60 7. 49 3. 14 4, 36 Pe | B23 1, Bi 3. 31 6. 78 
STs cc wmee 25. 64 10. 85 5, if 5. 68 . 93 1. 47 1. 49 3. 66 7. 24 
EE ee 0 te 26. 46 11. 99 5. 78 6. 21 . 88 1. 39 1. 36 3. 84 6. 99 
SEE ee ee 26. 99 12. 04 5. 52 6. 52 .91 1, 29 1. 38 4. 37 7. 00 
Seasonally adjusted annual rates 

1951: Third quarter-----_-- 26. 49 11. 30 (3) (3) . 96 1. 52 1. 58 3. 85 7. 28 
Fourth quarter - - ~~~ 26. 56 11. 69 (3) (3) . 96 1. 60 1. 43 3. 73 7.15 

1952: First quarter_---.--- 26. 72 11. 78 (3) (3) . 93 1. 56 1. 44 3. 82 7.19 
Second quarter - - -_-- 26. 58 12. 24 (3) (3) . 90 1. 44 1. 36 3. 75 6. 89 
Third quarter. ------ 25. 49 11. 64 (3) (3) . 83 1. 24 ‘oe 3. 71 6. 80 
Fourth quarter - ---- 26. 96 12. 23 (3) (3) . 87 1. 32 1. 38 4. 04 7.12 

1953: First quarter 4. ._---- 27. 54 12. 78 (3) (3) . 84 1. 31 1. 23 4. 55 6. 83 
Second quarter ‘___-_- 28. 07 12. 99 (3) (3) . 84 1. 48 1. 16 4, 84 6. 76 

§ Excludes agriculture. 


8 Commercial and other includes trade, service, finance, communications, and construction. 


§Not available. 


based on anticipated capital expenditures as reported by business in February and March 1953. 
Nore.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


cover 


not necessarily add to totals because of roun: \ 


Sources: Securities and Exchange Commission and Department of Commerce. 


investment and also certain e 


quipment and construction outlays charged to current expense. 





NEW CONSTRUCTION 


Expenditures for new construction continued to exceed those of a year ago. The total for the first 4 months of this 


year was $660 million above the comparable period of 1952. About half of the increase was in residential 
consturuction. 
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BILLIONS OF DOLLARS 
3.5 3.5 
ADJUSTED FOR SEASONAL VARIATION 
3.0 3.0 
7 TOTAL CONSTRUCTION 
2.5 li, ae 2.5 
2.0 ; A 2.0 
in 7 TOTAL PRIVATE a 
1.5 — —-— 15 
7 a 
a Ptran AOTHER PRIVATE — sortie 0 
A) 5 
a oe a a oo oe a a a a oe a i ae ee a 
J F M AM J J Aa $ © W 1?) J F M A M J J Se eS St J F MAM J J A S$ O9 N O 
195! 1952 1953 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period — ed Total Residential Other State, and 
ceeduntanens ___private (nonfarm) local ! 
1939 monthly average___-_____------ 683 366 223 143 317 
1942 monthly average.____._.------- 1, 173 285 143 142 888 
1944 monthly average_____...----_-- 438 182 68 114 256 
1946 monthly average_._...____---_-- 1, 000 803 335 468 197 
1948 monthly average________------- 1, 806 1, 404 715 689 402 
1949 monthly average___-_____----_- 1, 899 1, 365 689 676 534 
1950 monthly average___--..--.----- 2, 396 1, 801 1, 050 751 595 
iid tinnceeeenseaban 2, 389 1, 808 1, 072 736 581 
1951 monthly average.._........-._-- 2, 574 1, 807 914 893 767 
1952 monthly average-_..........-_- 2, 694 1,815 925 890 879 
PR. Sie iiss ctvconsncncsonhuital 2, 835 1, 920 1, 010 910 915 
DS <5i6ay-cutiienhbadees dwt 2,779 1, 857 953 904 922 
SRS ey ere oer 2, 701 1, 798 902 896 903 
kickin meendiidestitadainectel 2, 683 1, 773 885 888 910 , 
co di caine ides baba Ghats chases atid 2, 640 1, 784 896 888 856 
i ccamoneeinme Memide neue 2, 634 1, 789 902 887 845 
Ce ee ee 2, 654 1, 794 911 883 860 
on os oe rer rc herate 2, 660 1, 812 942 870 848. 
| ha iene ct aS Net 2, 699 1, 846 973 873 853 
SE cnchinnduieeukwnad dell 2, 738 1, 864 992 872 874 
Pe Se iitecekencanesuccoducn 2, 768 1, 868 950 918 900. 
RRR 5: 5: 2,914 1, 965 1,015 950 949 
REGRESSED 2,979 2, 039 1, 063 , 976 - ae” 
5 eee eres: 2, 921 1, 980 997 983 941 
1 Includes public residential construction. So Sources: Department of Commerce and Department,of Labor, » ws 
? Preliminary estimates, } zittuttte 
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NEW HOUSING STARTS 






















































































New housing starts rose less than seasonally in March to 97,000, a gain of 26 percent over February. Both public 
and private units shared in the increase. Although March starts were 7 percent below March 1952, the total for the 
first quarter was about the same as in the first quarter of last year. 
THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
150 150 
i395 
100 
50 50 
° | | | | | | ° 
J F “ M J J a s ° N 1) 
SOURCE: DEPARTMENT OF LABOR OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
New nonfarm units started 
1952 1953 
Month 
1949 1950 1951 
: Seasonally . Seasonally 
“= —_ adjusted — adjusted 
uo annual rate ! annual rate ! 
Ee 50, 000 78, 700 85, 900 Of (> oa 271,000 | 271, 157,000 
February_........-..... 50, 400 82, 900 80, 600 77, 700 |_...-------- 277,000 | 21,227,000 
a 69, 400 117, 300 93, 800 eer 297, 000 21,114, 000 
nc annecacwe 88, 300 133, 400 96, 200 MIEN T, .. ..cacecetaobvsimesncionalawianscdaesers 
= eaaalalineie 95, 400 149, 100 101, 000 iene: tiie erahe Henle CReNtN 
See cenccee 95, 500 144, 300 132) 500 103, 500 | 1, 040, 000 |.-----------|--------___. 
A ae 96, 100 144, 400 90, 500 102, 600 1, PEE ecicasasencclbeesnsens cas 
MO... -ocee 99, 000 141, 900 89, 100 ¢ Ge ¢ { eeaeeeseeen sessqsene 
ptember_..-....--.... 102) 900 120, 600 96, 400 100, 800 | 1, 122,000 |------------|-----.-____- 
—,_........... 104, 300 102, 500 90, 000 OE MDL b, HD bonncc-cnnccclecoceccocee. 
November_...___..__... 95, 500 87, 300 74, 500 86,100 | 1,159,000 |_-----------|---------__- 
tn ww ominewene 78, 300 93, 600 60, 800 8 {> * | es See 
ee 1, 025, 100 1, 396, 000 1, 091, 300 h, SEP bctaccescudelbicsccccedtatlsasscceugous 
Monthly average. - 85, 400 116, 300 90, 900 OO See cinucsenaddikebccosueReneduccasenas 


























1 Seasonally adjusted annual rate data are shown monthly beginning with June 1952, the first month used in determining ‘‘periods of residential credit control 
relaxation” pursuant to the J mothe y oy of the Defense Production Act Amendments of 1952 (sec. 607). For method of computing seasonally adjusted annual 


rates, 900 


Source: © ee of ie 
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——s —- 28, 1952, by the Department of Labor. 





INVENTORIES AND SALES 


There was a small rise in total business inventories (seasonally adjusted) in March, with the increase at the wholesale 
and retail trade levels being partially offset by a drop at the manufacturer's level. Sales were practically unchanged. 























































































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL* AND MANUFACTURING RETAIL 
” SEASONALLY ADJUSTED soonoecees® a call a sa SEASONALLY ADJUSTED 
oN a PP a °°? *Scetecccee Pay eal ol 
” a "| cet’ Neinventories ™ 
* TOTAL INVENTORIES * au ] 
, i ens a a a ae 7 
S fl “l i" suse” a 
é 
a atl mT r 7 
_ . o bel rreppr tery weer owe peri tipi yy 
” TOTAL SALES* Va 1950 1951 1952 1953 
= a —| PERCENT OF 1947-49 AVERAGE 
a rr y DEPARTMENT STORES 
i 90 | SEASONALLY ADJUSTED 8, 
wo”) MANUFACTURING a Pres, 
‘él INVENTORIES : % 
§ Ps _| 130 a 4 
_— | f \ INVENTORIES 
ed es 120 a “ih ns f. 
a oo | 7 } | \ VN? 
- wean J w vi UNIAN 
r } _ , SALES 
o Liter lit rt Re: a ee ee 
1950 1951 1952 1953 1950 1951 1952 1953 
# WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- r New Inven- 
_ Period tories ? Bales * tories ? Sales ° tories ? Sales ° orders® tories ¢ Bales * 
Millions of dollars, seasonally adjusted podbean | 
0 SR eee ee 20, 051 10, 802 5, 534 3, 503 11, 465 5, 112 5, 354 35 35 
ener = 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 12, 705 55 56 
ee 42, 942 27, 150 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
| ea ee 50, 605 33, 156 14, 060 9, 967 28, 920 15, 917 15, 622 93 98 
St <ccanenwounenaw ae 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 351 107 104 
| neers 52, 264 34, 664 15, 311 10, 893 28, 973 16, 416 15, 903 100 98 
a err ee 62, 423 39, 425 18, 652 11, 974 34, 118 19, 312 20, 966 109 105 
NN Ss es eee eae 54, 191 39, 548 16, 139 12, 069 29, 603 19, 502 20, 506 105 103 
PEs ctvdenececunbenue 5 74,059 | § 44, 454 | 520, 754 | 518, 185 43, 039 22, 335 24, 431 129 109 
Re ee 74, 757 45, 568 20, 804 13, 674 43, 824 23, 065 23, 606 118 109 
1952: February_-__-_.---- 73, 829 45, 881 20, 625 13, 421 43, 168 23, 506 23, 620 116 106 
DROTON. « o<ciaccus 73, 620 43, 444 20, 321 13, 033 43, 237 22, 085 23, 404 114 105 
| ri 73, 876 45, 763 20, 477 13, 363 43, 402 23, 538 24, 251 116 103 
eee 73, 074 45, 545 20, 069 13, 850 43, 144 23, 247 22, 748 118 108 
WEE Misbimacacigees 72,913 44, 395 20, 125 14, 014 42, 892 21, 888 25, 042 118 111 
(re 72, 765 44, 474 20, 127 13, 667 42, 748 21, 858 23, 434 120 105 
Aveust ccc. csss<| Tee 43, 628 19, 745 13, 359 43, 107 21, 898 21, 852 118 114 
September -___---- 73, 437 46, 288 20, 281 13, 570 43, 224 23, 663 24, 516 120 106 
ol 74, 189 48, 344 20, 652 14, 202 43, 415 24, 753 24, 152 120 115 
November. ..----- 74, 682 46, 229 20, 895 14, 026 43, 596 23, 430 23, 061 120 113 
December. ....... 74, 757 48, 023 20, 804 14, 410 43, 824 24, 276 24, 466 119 115 
10658: Janvuary.........- 74, 619 47, 383 20, 814 14, 140 43, 766 24, 292 24, 270 123 111 
February......---| 74, 941 49, 006 20, 973 14, 503 43, 848 25, 360 25, 800 122 111 
| 75, 179 49, 053 21, 227 14, 420 43, 771 25, 428 25, 200 121 113 
1 Also includes wholesale, not shown separately in this table. 5 Revised series beginning with 1951; not comparable with vious data. 
2 Book value, end of period.. See Survey of Current Business, September and November, 1 for detail. 
3} Monthly average for year and total for month. § Preliminary estimates, 
4 Book value, end of period, except annual data, which are monthly averages. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System, 
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MERCHANDISE EXPORTS AND IMPORTS 


Imports in March recovered most of the drop of the two previous months. 
ecember level. 
Security Program) and imports continued to narrow. 





Total exports were slightly above the 


The gap between commercial exports (that is, exports exclusive of shipments under the Mutual 





































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 
4600 MONTHLY AVBRAGES 
TOTAL MERCHANDISE 
EXPORTS ~) 
1,200 § 1,200 
A, 
7‘ MERCHANDISE EXPORTS | -~_ to  ¢ 
: 7 * EXCLUDING GRANT-AID % SOME TV if 
: j SHIPMENTS !/ 3 L% 3 
; : \ a“. 1\4 i\+ 
i “¥@ A. Pa \ Ps 4 | 
i: ie, v di A '] N 
: \ oa - ie y 
800 }——_—_—___— , on — _ vd ~~ —— —¥_|___ 800 
/ v 
4 
/ TOTAL MERCHANDISE 
4 IMPORTS 
ee ae 
—/ 
‘ 
400 + — —- ialaeaaiifen — 400 
° | | | | cee. ore ee eee ae ae ee a ae oe a ee a ee 
1948 1949 1950 1951 1952 $0e@#M@aese sd aA BORIS PMAHKBI FC ABBE OW KOI FCF MOAR AC KA EB OH OS 
1951 1952 1953 
J/ SEE FOOTNOTES | AND 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 














[Millions of dollars] 





Merchandise exports 





Excess of exports (+) 





























or imports (—) 
. , Merchandise 
Period Total Grant-aid peating imports Excluding 
shipments ! shipm onthe Total Fo cweticrd 

1936-38 monthly AVCTARS.. «;- - -- so 247 (?) (2) 207 +40 (2) 

1946 monthly average _...-------.-. 812 (2) (2) 412 +400 (2) 

, 4947 monthly average--~.-.------.- 1, 278 (?) () 480 +799 (2) 

1948 monthly average_...-..---.-.- i, 054 (?) (?) 594 +461 (?) 

4949 monthly average_..-..-----.- 1, 003 2) (?) 552 +452 (?) 

ggpe0 BRIG STEER free ey) 8 ® mi) 

. I She ea es 2 

. 51 monthby average ...-i.----..- 1, 253 89 1, 164 914 +339 +250 
1952 monthly, average _..-------..- 1, 2€3 165 1, 098 893 +371 +206 
4952: February------- bidm dik 2 408eU 1, 344 84 1, 260 893 +451 +368 
Ot EE GT ee ae es FY 1, 447 117 1, 330 964 + 483 +366 
vty) OS” 2 aT Oey Cee ees 1, 352 167 1, 185 932 +420 +252 
rey NE cimamain & 4b dhn - 4-668 1, 473 236 1, 237 834 +638 +403 
ant PUMMOG L 2 2 one Suite Sh LS 1, 167 113 1, 053 861 +306 +193 
art DS ee OS oe eee el 1,027 137 890 839 +188 +51 
ant - Alemet...----- ads 45-- 5 08 1, 087 170 916 817 +269 +99 
art September---.--<. Tet ee Fe 1, 225 248 978 876 +348 +100 
ei ctober _ - - - - -- S80. 58.24 Suu 1,214 173 1, 040 918 +296 +123 
art November----- iu dS e 5 Ait 1, 187 195 992 804 +383 +188 
rt mber__._- Oe. df .1 Gus 1, 383 276 1, 107 1, 051 + 332 +56 
i 1953 Peete... 3) Se. | 1, 276 2e8 1, 008 927 +349 +81 
Feb  tadete Powe Ee 1, 194 272 922 855 +339 +67 
Clr °-— —— “T, 388 332 1, 056 1,018 +370 +38 





1950, total grant-aid shipments amounted to 282 million dollars. 


Nersh wi i Dipermienpel Disease ‘shi of ape military equipment and supplies under the Mutual Defense Assistance and Mutual Security Programs. 
’ ts began in July 1950. For the y § Preliminary estimate. 


Norg.—Detail will not necessarily add to totals because of rounding. 
Sovurcss: Department of Commerce and Department of Defense. 





PURCHASING POWER 


NATIONAL INCOME 





























































































































































































National income (seasonally adjusted) increased in the first quarter, according to preliminary estimates. There 
was a rise in compensation of employees and corporate profits before taxes, and practically no change in proprie- 
tors’ and rental income and net interest. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS ] 
350 a = 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 -K——-—---- ----__ —__-_ —_--- -a- ~-—— 300 
—— TOTAL NATIONAL INCOMES. 
CORPORATE panera nile 
INVENTORY VALUATION 
250 7 oth ADJUSTMENT nit BUSCotecreaert Hone See I, —j 250 
rT ae 
PROPRIETORS’ AND 
200 Diab phdca Bastien ao 4 200 
150 ——j 150 
couPewsation oF 
EMPLOVEES : 
100 - — 100 
1939 1948 1949 1950 1951 1952 2 
1950 1951 1952 1953 
PRELIMINARY ESTIMATES 
SOURCE: DEPARTMENT OF COMMERCE OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
{Billions of dollars} 
| Proprietors’ Capea profits and inventory 
Total Compensa- ct wae ey valuation adjustment 
Period national tion of professional, | Net interest 
jnenmhe employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
ea gad i oa 72. 5 47.8 14. 7 4.2 5. 8 6. 5 —0.7 
eee a 183. 8 121.2 35. 5 3. 1 24. 0 24. 3 —.3 
MN await brie ogee 180. 3 117. 1 42. 0 2. 9 18. 3 23. 5 —5.2 
ee sere eee rorae 198. 7 128. 0 42. 4 3. 5 24.7 30. 5 —5.8 
DG cere ctenecene ead 223. 5 140. 2 47.3 4.3 1.7 33. 8 —2.1 
Sk SER EES 216. 3 139. 9 42.1 5.0 29. 2 27.1 +2,.1 
eee nee 239: 2 153. 4 45. 2 5.8 34. 8 39. 6 —4.8 
tT 277. 6 178. 9 50. 6 6. 4 41.6 42.9 wi. § 
| EEE SREP 290. 4 190. 4 52. 5 a. 0 40. 5 39. 7 +.8 
Seasonally adjusted annual rates 
1951: Third quarter --_-_-- 280. 2 181. 0 50. 8 6. 5 41.9 38. 6 +3. 2 
Fourth quarter---- 285. 6 183. 4 53. 1 6. 6 42.5 39. 5 +3. 0 
1952: First quarter__---- 288. 0 186. 5 | 52. 1 6. 7 42.7 | 42.7 —.1 
Second quarter---- 285. 6 186. 9 51.9 6. 9 | 39.9 | 38. 2 +1.7 
Third quarter _---- 287. 7 190. 3 | 52. 5 | 7.1 | 37. 8 | 37. 2 +.6 
Fourth quarter__--| 300. 2 197.9 53. 6 | 7. 2 | 41.5 | 40. 3 +1,2 
1953: First quarter !___--| 304. 3 | 200. 5 | 53. 7 | 7.3 | 42. 8 | 42. 8 .0 








1 Preliminary estimates by the Office of the Economic Adviser to the President. 
Notge.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted.) 
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CORPORATE PROFITS 





Corporate profits and dividends in the first quarter are estimated to be about rhe same as a year ago. 
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y 1951 1952 1953 
NO TORY STME 
MoneLiminaRY ESTIMATES 
SOUR: MMERCE FFICE 0 iE PRESI 
[Billions of dollars} 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
pay ments profits 
Ee a 6.5 1.5 5. 0 3. 8 1.2 
tii cetbeceneknthakenion 24. 3 13. 5 10. 8 4.7 6.1 
et etnies emmiiniinwe 23. 5 9. 6 13. 9 5. 8 8.1 
AL a aE 30. 5 11. 9 18. 5 6. 6 12.0 
EE 33. 8 13. 0 20. 7 72 13. 5 
a 27.1 10. 8 16. 3 7.5 8.8 
Dt kkcécccdaneanencooecee 39. 6 18. 4 21.2 2. 0 12. 3 
tn cen eateanenaanccene 42.9 24. 2 18.7 9. 0 9. 6 
ee 39. 7 21.8 17.9 9.1 8.8 
Seasonally adjusted annual rates 

1951: Third quarter__........._..- 38. 6 21.8 16.9 9. 2 7 
Fourth quarter. .......____- 39. 5 22. 2 17.3 9.3 8.0 

1952: First quarter__........_._.- 42.7 23. 4 19.3 8.9 10. 4 
Second quarter_........____. 38. 2 21.0 17.2 9. 6 7. 6 
Third quarter.__.._.._.____. 37. 2 20. 4 16.8 9.3 7.5 
Fourth quarter. __.....____- 40. 3 22.1 18. 2 9.0 9. 2 

. 1958: First quarter !__........._.- 42.8 23. 5 19. 3 9.0 10. 3 





1 Preliminary estimates by the Office of the Economic Adviser to the President. 
Notsz.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 











PERSONAL INCOME 


Total personal income in March, at a seasonally adjusted annual rate of $282.5 billion, was $1.6 billion higher than 
in February. Most of the increase resulted from a rise in labor income, particularly in manufacturing industries. 



















































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
nel 
a ea 
250 oan cae we 7 250 
"DIVIDENDS AND INTEREST Y 
| Uy 
7 BUSINESS, PROFESSIONAL 40 0 eT 
t ———j 200 
a - 150 
Wy 
Yi) 
pies - 4100 
VYyjjpp 7) 
Z — Yi | 
: 50 
y y Yj Yj Wi, | 
LE q Vi: aw 4 7 ree | 
1948 1949 1950 ee ee ee ee ee ee eee ees | 
i950 i951 | i952 1953 
SOURCE: DEPARTMENT OF COMMERCE. ee ay ee __OFECE OF IME ECONOMIC AOISER TIM PRES pT | 
(Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- wages, and fessional. | and personal Transfer 
sonal income other labor Farm = 7 aaa ’ inkosont payments 
income)! income! 
0 Serer eres 72. 6 45. 7 4.5 10. 3 9. 2 3. 0 
| oe 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
Dl cacsseneceeccean 209. 5 134. 9 ye 29. 6 16. 0 11.3 
a 205. 9 134. 2 12.8 29. 3 17.1 12.4 
eee 226. 3 146. 5 13. 3 31.9 19. 5 215.1 
eee 254. 1 170. 7 15. 6 35. 0 20. 4 12. 4 
eee 268. 3 182. 4 15. 2 37. 0 21. 1 12. 7 
Seasonally adjusted annual rates 
1060: June. .....<..-- 221.0 144. 9 12.1 31.7 18. 7 13. 6 
1952: February....-.-- 263. 5 178. 8 15. 2 36. 6 20. 5 12. 4 
March.....--.-- 261. 9 178. 2 14.4 35. 9 21.0 12. 4 
| See 262. 5 177. 8 14.4 36. 5 21.5 12.3 
ee 264. 5 179. 0 14. 6 36. 8 21. 5 12. 6 
GE riivceuione 266. 7 180. 3 15. 5 37.0 21. 4 12.5 
7 Rae 263. 9 178. 4 15.0 36. 8 21.3 12, 4 
August.........-. 269. 6 183. 5 14.8 36. 8 21. 4 13. 1 
September_-.-_---- 273. 8 186. 4 15. 7 37. 4 21.4 12. 9 
October__.__-_----- 276. 1 188. 6 15. 3 37.9 21.3 13.0 
November .__---- 275.8 189. 0 15.1 37. 6 21.3 12.8 
December..------ 280. 0 191.1 15. 9 38. 4 21. 2 13. 4 
1953: January_.._.---- 280. 6 191. 2 15. 7 38. 7 21.4 13. 6 
February _____--- 280. 9 192. 9 14. 6 38. 5 21. 5 13. 4 
March 3________- 282. 5 194. 3 14.5 38. 2 21. 7 13. g 





1 Excludes social insurance contributions of employees and, beginning January 1952, of self-em ~— ory 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first of the year. 
3 Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 23 





CONSUMER INCOME, SPENDING, AND SAVING 


Consumer spending rose more than disposable income in the first quarter. In consequence the saving rate dropped, 
although it remained at a high peacetime level. 




















































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES tH; 
a 
200 200 
DISPOSABLE 
PERSONAL INCOME 
Af 
150 , Pe 150 
PERSONAL Yyf 
CONSUMPTION 
100 100 
50 Bo 2 se 50 
; mae ce scene 
ba secmreencnenns eentenssnaranes sain wee 
Be Peon ooatotatatotatetotaletptescanseneresceeteeg cetennreee 
ee : Sw OURABLE \ 
PH RRC NSS \ r 
1940 = 4) 42 43 a4 45 4 a7? 46 49 $0 5! 52 2 
 pensonat INCOME LESS TAXES. 1950 1951 | 1952 1953 
PRELIMINARY ESTIMATES 
SOURCE: DEPARTMENT OF COMMERCE Oe ETN GIT POE ETE TILT ~~ OE OF THE ECONOMIC ADVISER JO THE PREADENT 
Dispos- Less: Personal consumption expenditures Equals: ‘Net saving 
Period able per- Personal |j °* — 
~~ sonal Durable | Nondu- , net ble 
income! Total goods | rable goods Services saving gon 
Billions of dollars 
ES See ee een CR aA 70. 2 67. 5 67 35. 3 25. 5 27 3. 8 
ME oc con wale Po tbosenusebone 92. 0 82. 3 9. 8 44.0 28. 5 9.8 10. 7 
eS EE eae | |S ney e a 116. 7 91.2 ee | §2.9 31. 2 25. 6 21.9 
et EES Fa GEES Seep any AN 147. 0 111. 6 » ae! 67. 1 37. 4 35. 4 24. 1 
DE aki Oc cacasekaseenescoepene 158 9 146. 9 16. 6 85. 8 44.5 12. 0 7.6 
ee — oseasbass 169. 5 165. 6 21.4 95. 1 49. 1 3.9 2. 3 
EE cc cedabublconnowohoiee 188. 4 177. 9 22. 9 100. 9 54. 1 10. 5 5. 6 
on dete SGncanacukded 187. 2 180. 6 23. 8 99, 2 57. 5 6. 7 3. 6 
MR canon dala b@ocooccokdnd 205. 5 194. 3 29. 2 102. 8 62. 4 11.2 5. 5 
ec cucnduhca@cnecncabond 225. 0 208. 0 27. 1 113. 5 67. 3 17.0 7. 6 
RE oe can calidad @ncacncahahd 234. 3 216.3 25. 8 119. 0 71.5 18. 0 Pe 
Seasonally adjusted annual rates 
1951: ‘Third quarter_.........--.--- 227. 1 206. 4 25. 5 113. 2 67. 6 20. 7 | 9.1 
Fourth quarter. _..-- NNO Si! 231. 5 210. 5 25. 3 116. 2 69. 0 21.1 | 9.1 
1952: 1S GUATbORs 0. 4 60-0 ooo ees 229. 5 213. 2 25. 2 118. 0 70. 0 16. 3 2 
gue i NOE nc cccchare 230.8 214.9 26. 4 117. 8 70. 8 15.9 | 6.9 
Third quarter___.-........-.- 234. 8 215.0 24.2 118. 9 71.9 19.8 | 8.4 
Fourth quarter’ .is....... {22 242. 5 222. 0 27.3 121.4 73. 3 | 20. 5 | 8. 5 
1953: First. quarter? | 245.0 | 226.0) =. 29.0 122. 5 74.5} 19.0 | 7.8 
1 Income less taxes. Note.—DNetail will not necessarily add to totals because of someting. 
3 Preliminary estimates by the Office 0’ the Economic Adviser to the President. Source: Department of Commerce (except as noted). 








PER CAPITA DISPOSABLE INCOME 


In the first quarter, per capita disposable income in both current and constant prices increased again, but at a slower 
rate than in the preceding quarter. 































































































DOLLARS DOLLARS 
1f00 ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES — wee 
i 1952 PRICES i 
- 
/ 
/ 
1,200 7 — 1,200 
/ 
CURRENT PRICES 
800 800 
400 400 
0 = ae ee oe a a = a | | | | J L | | fr) 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 I95! i952 3 a ' 2 3 4 ' 2 3 4 Ld 2 
dete NOTE 2 ON TABLE BtLOW 1950 195! 1952 1953 
ecitun inniiainin COMMERCE. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! . 
Period Population | 
Current 1952 Current 1952 (thousands) 
prices prices ? prices prices ? 
Sh nnttvtashnésuceutsianetesnenemendnnainaneinn 70. 2 138. 2 536 1, 055 131, 028 
Pak SuChin babeseS paneuueeasucessieeceesosnses 92. 0 169. 1 690 1, 268 133, 402 
 ctcnns Sineheenenesebunesteseeenesaseendinns 116. 7 191.0 865 1, 416 134, 860 
Dl innhentnteidecdenes deeneenneeedernseCesensest 147. 0 210.0 1, 062 1, 517 138, 397 
POMEL debcsuvescesuecnckakeedsee sab kapeesGranwun 158. 9 204. 0 1, 124 1, 443 141, 389 
Dl inccianeedeidiertrithianbeasdaninencebeenein 169. 5 198. 0 1, 176 1, 374 144, 126 
icsednisvksstateknessbaedbesdeekntensbanend 188. 4 208. 4 1, 285 1, 421 146, 631 
it kdkncecheneeeetenetneneeeween anes eeneennes 187. 2 209. 6 1, 255 1, 405 149, 188 
TE itccciwiesetatseendneeodnetenndsbbnnndashude 205. 5 225. 1 1, 355 1, 484 151, 677 
Dl ccintinacnetetiahtebetaddhetudabtbesdnecwbans 225. 0 229. 4 1, 458 1, 486 154, 360 
SUE ciasiaucneecteusenceeocush ss kceeeeseseseces 234. 3 234. 3 1, 493 1, 493 156, 981 
Seasonally adjusted annual rates 
BOER: TO GUI, kc ncccseccesccsesesessesewess 227. 1 231. 7 1, 468 1, 498 154, 722 
| ee 231.5 233. 6 1, 489 1, 503 155, 442 
a 229. 5 230. 9 1, 471 1, 480 156, 064 
SE ED cdcnnccnncdcdaenteneecesences 230. 8 230. 8 1, 473 1, 473 156, 669 
EE i idinecnctunstcdadbneseuesonénse 234. 8 234. 1 1, 492 1, 488 157, 370 
ee 242.5 241.5 1, 534 1, 527 158, 122 
1953: First quarter ¢._...............-..--------- 245. 0 244. 0 1, 543 1, 537 158, 758 














1 Income less taxes. 


2 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base. 


1 Provisional intercensal estimates of the population of the United States including armed forces overseas, taking into account the final 1950 Census total popu- 
lation ae Anes = as of July 1; quarterly data centered in the middle of the period, interpolated from monthly 
4‘ Preliminary estimates 


Sources: Department of Commerce and the Office of the Economic Adviser to the President. 25 
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FARM INCOME 


Although farm income in March made some recovery from the low level of February, it was 4 percent below March 


1952; when adjusted for the changes in prices paid, it was only 1 percent below a year ago. 





























































Y FARM INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1952=100 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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5 5 
1952 PRIcES ¥ 
4 4 
a tl ‘ \ 
4 - ss so 
/ 

‘4 / 

/ CURRENT PRICES . 

u 
! - 1 
°o | | | | | | | | | | | 2... > a a oe | a oe ee ee aw aS a | a a ee oe mae = = | | = a a oe ° 
19940 41 42 43 44 45 46 47 48 49 50 5! .52 J FMAM JT ASON OIS F MAMI JS ASONO|IVD F MAMI JT ASONOD 
1951 1952 1953 


OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 

















‘ Parity index 
=o (prices paid, | Farm income 
Period portato interest, taxes, | (millions of 
and wage rates)| 1952 dollars) ? 
Gannen) 1952=100! 

ES 715 43 1, 663 
CS Ee 968 46 2, 104 
nce sceduneebessencswescoccecs 1, 763 64 2, 755 
Ee 2, 111 72 2, 932 
cen eee ne ctbeacdeececussea 2, 539 91 2, 790 
TE TES ee 2, 344 87 2, 694 
Ne ncn cneaduntieceneseedascceoes 2, 384 89 2, 679 
ES 1, 889 89 2, 122 
eo cncccccsccecececosccecsccece 2, 742 98 2, 798 
GL, ohn ennacesasonesececussesccces 2, 785 100 2, 785 
Te ect i eee consmencseeocecescsesees 2, 043 101 2, 023 
ae 2, 122 101 2,101 

CTE TT. wen coneen ence +a 2, 100 101 2, 079 

Te ot cee wndenbeneenense 2, 176 101 2, 154 

EE ee ce dom cun ea uecnceecccucces 2, 381 100 2, 381 
lh RR a 2.711 100 2,711 
EN ae ee 2, 882 100 2, 882 
inte pencesnd cececesesscoccecccecee 3, 620 100 3, 620 
ede tadkcececcenecccoccececeses 4,123 99 4,165 
i Eee cp bbncopenenececececesececes 3, 546 98 3, 618 
Nec d kad wneeeasccacecccccncecs 3, 072 98 3, 135 
EEE Ee 2, 742 99 2, 770 
EEL 1, 889 98 1, 928 
Se EE a aa 2, 035 98 2, 077 














H verted ne 4 Bo reporend be bay 1990-14100. to the base 2008300. 
: income in curren vided by parity index on‘ base 1952=100. 
Notsz.—Farm income includes cash receipts from marketings and Government payments. 
Gource: Department of Agriculture. 











CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Bank loans rose about $1 billion during March. Holdings of Government securities, which have shown declines each 
month since last November, dropped $1.4 billion mcre. Holdings of other securities increased slightly. 








































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
175 ? 175 
| | 
\ | 
1§0 }— ——— - +4 |---—_—_--- 0 
TOTAL 
N | | (ALL COMMERCIAL BANKS) 
} 
IN = 
125 -— - BS iN RS 125 
\ | SS 
SN | INVESTMENT IN SoS 
SO | US GOVERNMENT SECURITIES 
100 }— —_——— SN — \ - | RSS A_A|\R_|—\|RL_RA||RS|ESESESSAVK | 
\ 
j~ Re a an —— ———4 75 
eee “Yt 
Y L Yy Y Yy, Yj 
Uri YY 
Uff Yy Yyyy wy, 
Y Yj Yj Yy Yj Yy - | 
Y 
Z _ 
| Ml WOM, | Lito 
1939 1945 i950 1951 1952 eee eS 
| END OF YEAR ‘ 1953 | 
END OF MONTH 
NR scicced: BEANE Or CorEnEnnS vd dacs eaeEret sinha sich aaall 7 Fide OF Th NOMIC Al HE PR ENT | 
{Billions of dollars} 
All commercial banks 1 Weekly 
|| reporting 
| | Investments 
End of period | Total | | = 

| loans and | Bank loans | | U.S. | eines | — 

: investments | Total | ee | securities loans ! 
RE: 40.7 | 17.2 23. 4 16. 3 | 7.1 | 4.4 
ene eit 124. 0 26. 1 97. 9 90. 6 | 7.3 | 7.3 
ee 116.3 | 38. 1 78. 2 69. 2 9.0 | 14.6 
eae 120. 2 | 43. 0 77. 2 67. 0 10. 2 13. 9 
fOON.  csitoceseudeeeuseceese™ 126. 7 | 52. 2 74. 4 62. 0 12. 4 17.8 

Ce Re eer 121.8 44.8 77.0 65. 8 11.2 13. 6 
ee oa aaiencalalneian 132. 6 | 57.7 74.9 61. 5 13.3 || 21.6 
EER TS: 141. 6 64. 2 77.5 63. 3 14.1 | 23. 2 
1952: March..........-.------ 132. 5 | 57.8 74.7 61.1 13. 6 || 21.5 
leh Riana 132. 3 58. 2 74.1 | 60.5 | 13.7 || 21.0 
May.. Sinceeerihins 133. 1 58.5 74. 5 | 60. 7 | 13. 8 || 20. 7 
June. . - 134 4 | 59. 2 75. 2 | §1. 2 | 14.0 || 21.0 
(Ratatat Eis 136.8 59.7 77.0 62. 9 | 14.1 |, 20. & 
RNG. cy ence weuensiae 136. 6 | 60. 2 76. 3 | 62. 0 | 14. 4 || Zi. 1 
September ...------------ | 137. 1 | 61. 2 75.9 | 61. 6 | 14. 3 } 21.8 
SE ccacntueeenbenns | 139. 4 | 62. 4 77.0 62.9 | 14, 2 | 22.5 
Rc ctuncamennies 141. 7 63. 4 78. 3 64. 1 | 14. 2 || 23.1 
December..-.-.--------- 141.6 | 64. 2 77.5 63.3 | 14.1 | 23. 4 
| | 
PORE: BI nok cetsceesens | 140. 8 | 63. 9 76. 9 | 62. 8 | 14.2 23. 0 
DI isc snsnescnseninn | 140.1 | 64.1 76. 0 61. 9 14.1 22. 9 
CO Tee 140. 0 | 65. 2 | 74. 8 60. 5 14.3 23. 3 
OO ee ee ere oe lepessseueeue locate sun 23. 1 





1 Commercial, industrial, and agricultural loans, revised series beginning January 1952. 


? Preliminary estimates. 
Note.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 27 








CONSUMER CREDIT 


Total consumer credit rose $429 million in March to about $25.7 billion—$5.1 billion more than a year earlier. 


Instalment credit, reflecting an increase in automobile sales during the month, accounted for most of the gain. The 
only item to show a reduction was charge accounts. 
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END OF YEAR 


1952 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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{Millions of dollars} 























| 
| 
| 
| 
| 


Total Instalment credit 
consumer l ; 
End of period credit Auto- | Other |Repair and | 
outstand-| Total | mobile |COUSUmer | moderni- Personal | 
ing | one’: | goods | zation loans 
| pay | paper? loans 2 

OE ae 7, 222 4, 503 1, 497 1, 620 | 298 1,088 
OO 5, 665 2, 462 455 816 182 1, 009 
EEE 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 
a 18, 417 12, 931 5, 724 3, 679 912 2, 616 

OEE ee 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 
SS a 25, 705 18, 639 8, 110 5, 301 1, 386 3, 842 
1952: February ---_-...--.-.- 20, 649 14, 555 6, 114 4, 080 1, 078 3, 283 
an le a 20, 609 14, 550 6, 090 4, 044 1, 079 3, 337 
hdddivasdescces 20, 940 14, 731 6, 186 4, 053 1,098 3, 394 
Ae 21, 705 15, 308 6, 539 4, 169 1, 138 3, 462 

ih + sad lekeecces 22, 446 16, 032 6, 974 4, 324 1,178 3, 556 
a 22, 751 16, 465 7, 200 4, 433 1, 221 3, 611 
Oa 23, 030 16, 728 7, 272 4, 539 1, 258 3, 659 
September ----_--_- 23, 414 17, 047 7, 388 4, 669 1, 300 3, 690 
DERE Mn dud so cun. 24, 050 17, 572 7, 639 4, 871 1, 347 3, 715 
November- -____--_- 24, 525 17, 927 7, 866 4, 943 1, 376 3, 742 
December-.--_-_-_.--.--- 25, 705 18, 639 8, 110 5, 301 1, 386 3, 842 

1953: January__....._--_- 25, 507 18, 785 8, 273 5, 256 1, 378 3, 878 
February. -.....--.-- 25, 246 18, 863 8, 470 5, 133 1, 378 3, 882 
Seer “Gb wuio...... 25, 675 19, 285 8, 783 5, 162 1, 384 3, 956 











Noninstalment credit 








Charge 
accounts 





1,414 
1, 612 
3, 006 
2, 350 
3, 096 
3, 313 


2, 490 
2, 410 
2, 535 
2, 659 
2, 661 
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| Other 3 
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1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased, 
* Includes only such loans held by financial institutions; those held by retail outlets are included in “‘other consumer goods paper.” 
3 Single-payment loans and service credit. 


Note.—Revised ; See Federal Reserve Rulletin, April 1953. Detail] will not necessarily add to totals because of rounding. 
Source: Board wapleees 


of the Federal Reserve System. 


4 Preliminary estimates. 


BOND YIELDS AND INTEREST RATES 


In April, yields on U. S. Government securities—3-month Treasury bills and taxable bonds—and yields on high grade 
corporate bonds increased to new post-World War Il reccrds. The rate on commercial paper also rose. 


































































































PERCENT PER ANNUM PERCENT PER ANNUM 
3.5 3.5 
3.0 ~ r 3.0 
a 
v CORPORATE hse BONDS ; “ial sail 
"sd F i ae oe” r a 
ee a Pa 28 
—  _—_an, 7 ne wil = i iene” 
en eS el / seo” 
S. ? 
af i nwa s 
y rn 7 " 
/ 
Va COMMERCIAL PAPER Fos apd 
7 wee ee 
10 |2-0-2-0-0 Patt \ amo | 1.0 
, Pee BILLS 
05 0s 
ee ee ee ee ee eee eee ee ae ae rae oe ree wrt ctr creer ree ene Le eae ee ee ee 
IFMAMIJIJASONDIVEFMAMIJASONDIVEFMAMJIJASONDIVFMAMIITASONDIVJFMAMISIASONODIVFMAMISTASOND 
1948 1949 1950 1951 1952 1953 
crake 4 sunees SOvERNORS OF THE FEDERAL RESERVE SYSTEM. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[Percent per annum] 
U.S. Govespment security 
yie Prime 
Period 3 th ——— commercial 
-mon ’ aper, 
Taxable (Moody’s) g 
7 4- h 
bile) bonds ? months 
Average: . 
Dic ictnie Ane eceber ee eaeeeaeues 0. 023 (*) 3. 01 0. 59 
Picccamancvsnkeuncenadeecus euucenaucusann . 375 2. 19 2. 53 . 81 
ee ere nee ee . 594 2. 25 2. 61 1. 03 
eer ee nner er 1. 040 2. 44 2. 82 1, 44 
ME sé ccc ccudhen cee sea enndechoneenaueead 1. 102 2. 31 2. 66 1. 48 
6nd ne ccckanba iawn Gknee cnet ees rneene 1, 218 2. 32 2. 62 1. 45 
DANE cnt acacadcsGnassesauewessune 1. 174 2. 33 2. 62 1. 31 
EE eee ne ee 1. 552 2. 57 2. 86 2.17 
ie ein cca wacucaanhonaneus see cecsanns 1. 766 2. 68 2. 96 2. 33 
Set RL. <ccodcanesecenddsbseduoeunnne’ 1. 658 2. 70 2. 96 2. 38 
i ee ee ea ee 1. 623 2. 64 2. 93 2. 35 
Dl tiinda ckndiakeaniennerannenhe 1. 710 2. 57 2. 93 2. 31 
ne Ee eee aes 1. 700 2. 61 2. 94 2. 31 
Dic ccenseevedecbonueesbbeduiosseete 1. 824 2. 61 2. 95 2. 31 
Dh <1. ctctckickennsedseedeonsanadn 1. 876 2. 70 2. 94 2. 31 
EO 1. 786 2. 71 2. 95 2. 31 
IS inn aicaa teiiaeaiebiniiaainiati 1. 783 2. 74 3. 01 2. 31 
MERC eck cs totem beet etaaeste 1. 862 2. 71 2. 98 2. 31 
LoS ee eee ee 2. 126 2. 75 2. 97 2. 31 
DORR BIN. ccwceccccsscesercessecescoese 2. 042 2. 80 3. 02 2. 31 
re ee 2. 018 2. 83 3. 07 2. 31 
tS ll chal ain ha dele aia ae 2. 082 2. 89 3. 12 2. 36 
hn en ee a Bit 2. 97 3. 23 2. 44 
1 Rate of new issues within period. + Bonds in this classification were first issued in March 1941. 
é bf aaa and over prior to April 1952; 12 years.and over beginning in 


Source: Board of Governors of the Federal Reserve System. 





MONEY SUPPLY 


The total money supply dropped about $500 million during March, bringing the total drop since the end of December 
1952 to $3.5 billion. Demand deposits at the end of March were $900 million less than at the end of February and 
time deposits about $400 million more. 
































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
225 225 
oak TOTAL DEPOSITS amo CURRENCY — int 
——— "es 
iene” - 
175 — | - — 175 
TOTAL EXCLUDING U. S. GOVERNMENT DEPOSITS 
(PRIVATELY HELD MONEY SUPPLY) 
| 
150 ——_—_—__—_——_———— - 150 
| 
125 ————_—____—__—_ - 125 
DEMAND DEPOSITS ADJUSTED 
100 a — 100 
7 TIME DEPOSITS " 
Le ee a at a, 
50 50 
CURRENCY OUTSIDE BANKS 
25 Om 22 25 
U.S. GOVERNMENT DEPOSITS 
| | | | i 1 | 1 1 | i | ) om aly 1 1 l | dt Let L 1 i i 1 1 | i L lL a ' re) 
1940 41 42 43 44 45 46 47 48 49 50 5! 52 YF MAMJSI JASON O]V FMAMI VASON OI VF MAM SI 3 ASO N ODO 
END OF YEAR 1951 1952 1953 
ENO OF MONTH 
SOURGE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[Billions of dollars] 
Total excluding U. 8S. Government deposits 
Total de- U. 8. (privately held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ' Total outside deposits d nait . 
banks | adjusted? oo 
Eh adubnncucdeas 64. 7 1. 5 63. 3 6. 4 | 29. 8 27.1 
Ee ie seen nee 176. 4 25. 6 150. 8 26. 5 75. 9 48.5 
RRA 167. 5 3.5 164. 0 26. 7 | 83.3 54. 0 
0 SS 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
ES 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
NSS, Be Ss 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
EE 174.7 4.8 170. 0 25. 2 85. 0 59. 7 
See Sr 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
a =o ae 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
1952: February --..-.---- 188. 0 4.6 183. 4 25. 6 95. 7 62. 0 
March -_-__--.-- 188. 7 5. 8 182. 9 ° 25.7 94. 8 62. 4 
BOON 60% % S=<--6e 188. 8 5. 0 183. 8 25. 9 95. 1 62. 7 
ae 189. 4 5. 0 184. 4 26. 0 95. 3 63. 0 
JUNO... i. 4 ~~. 191.4 6.5 184. 9 26. 5 94.8 63. 7 
. PE 6 bch Bcncse 193. 4 7. 6 185. 8 26. 2 95. 7 63.8 
August.......--- 193. 1 6.9 186. 2 26. 3 95. 8 64.1 
September. - ----- 194. 2 6. 8 187. 4 26. 6 96. 4 64. 5 
October.._.------ 196. 1 5.9 190. 2 26. 7 98. 6 64.9 
November- ------ 198. 9 7.3 191. 6 27. 4 99. 4 64. 8 
December. - ----- 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
1953: January_.....---- 198. 2 4.9 193. 3 26.8 100. 5 66. 1 
February-..--.~-- 197. 4 5. 8 191. 6 26. 9 98. 3 66. 4 
March ¢_._.-.--- 196. 9 5.8 191. 0 26. 9 97. 4 66. 8 
‘ Sate U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U.S. Treasurer’s time deposits, 
open 


accoun! 
s pre deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


, Nots.—Detail will not necessarily add to totals because of rounding. 
30 Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Total budget expenditures rose slightly in April, with those for major national security programs showing practically 


no change. 


n the receipts side, there was a larger-than-seasonal decline from March to April. 





The cumulative 


budget deficit for the first 10 months of the current fiscal year was $9.3 billion, compared to a deficit of $5.0 billion 


at the same time last year. 































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
75 75 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
50 50 
oad 26 FISCAL YEAR 1952 —=- <r 
2007 FISCAL YEAR 195! ~o°” 0 SS FISCAL YEAR 1961 
e 
1 J l i i i: 0 i] l | | | | i 
1?) J F uM A i] J J a s ° N Oo J fF M A a J 
75 +10 
MAJOR NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SCALE) 
+5 fons, + 
50 FISCAL YEAR 1951, a. 5M 
a e thd 
Pd P 
- 
” ° set “s sent 
weeecee” Swenens?” 
FISCAL YEAR 1952 - 
N 
7 °SN 
-5 — 
“ 7 
/ ™ 
_—— = = 
-10 i 
J A Py 0 N 0 :; wo o A M . 
FISCAL YEARS - CUMULATIVE TOTALS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 














[Billions of dollars] 
































Budget expenditures Net budget receipts B oe —" 
oe Public 
Major national 
, Total ‘ Cc debt 
Period security programs ! umula- 
- Uumule, FF a Total for uae. Total for | tive fiscal || (end of 
Total for | ,: Total for | |: period © asca’| period year || Period)? 
erlod tive fiscal eriod tive fiscal year totals total 
P year totals Pp year totals mend 

Fiscal year 1944__.......-. De fowscuenne i  inebsecons | ae a 202. 6 
Fiscal year 1947....._...-- (—————eEEEE Te Enscunsacs Cat tresreenwes O. trnnceuson 258. 4 
Fiscal year 1948___....---- BED focvccaces ee Esieceouns St  teeceneces oo 252. 4 
Fiscal year 1949..........-- | et Serres XS 2 OS) er Ss hh 252. 8 
Fiscal year 1950_._-.---.-- SE  Reneeneeke J 3 ar 4 | eee re 257. 4 
Fiscal year 1951___-------- DC PE Dinaepennss | eee 4B. B hancccncnee 255. 3 
Fiscal year 1952___-------- _ ) Ss ee . 3 ee tt eee UMD Iscntenond 259. 2 
1053: Mareh.............« 5.7 47.5 4.1 32. 8 9.9 44.2 +4. 2 —3.3 258. 1 
Ne ie cee cen Sawin 6. 0 53. 6 4.5 37. 3 4.3 48. 5 —1.7 —5.0 258. 3 
Ric teceae eee 5. 7 59. 2 4.5 41.9 3.8 52.3 —19 —6.9 260. 0 
Ps csuxdcacceceus 6. 9 66. 1 4.3 46. 2 9.8 62. 1 +2.9 —4.0 259. 2 
ee 6.7 6.7 4.7 4.7 3.3 3. 3 —3.4 —3.4 263. 1 
BOE cccncsnuxes 5. 0 11.8 3. 8 8.5 4.0 7.4 —1.0 —4.4 263. 2 
September--_-_------ 6.1 17. 8 4.5 13. 0 6. 6 14.0 +.5 —3.9 262. 7 
Ostever. . <<... <6... 6. 4 24. 2 4.4 17.4 3. 1 17.0 —3.3 —7.2 265. 0 
November.—-_..----- 5. 2 29. 4 3. 9 21.2 4.2 21.2 —1.0 —8.2 267. 5 
December........... 7.1 36. 5 4. 6 25. 9 6. 0 27. 2 —1.1 —9.3 267. 4 
1053: .Jenusry...........<s 5. 7 42. 2 4.2 30. 1 5. 1 32. 3 —.7 —10.0 267. 5 
POOPUOrY 6 ...6ss-cs 5. 6 47.8 4.2 34. 2 5. 5 37. 7 —.1 —10. 1 267. 6 
eee 6. 2 54. 0 4.7 38.9 10. 5 48. 2 +4.3)° —5.8 264. 5 
PS ae ee 6. 4 60. 4 44.6 443.5 2.8 51.1 —3.5 —9. 3 264. 6 


























1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the mer chan 


marine, promotion of defense production and economic stabilization, and civil defense. 


2 Includes guaranteed securities, except those held by the Treas 


ury. 


3 Data for fiscal year not strictly comparable with monthly figures. 
Notg.—Detail will not necessarily add to totals because of rounding. 


4 Preliminary estimates. 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 
The seasonal rise in cash receipts in the first quarter of 1953 resulted in a large cash surplus. But the surplus was about 


$600 million smaller than in the first quarter of 1952, reflecting cash payments about $1.2 billion higher than a year 
ago and cash receipts only $600 million higher. 










































































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS | 
25 
25 
| 
20 20 | 
15 +} ——. CASH RECEIPTS y Yy ——| 16 
um PAYMENTS Wy Yj 
” % y y 10 
yy Yt ems 
Uy Uy, yy 
ZY, Uy, WY, 
3 |e 
2 3 
1953 
+10 +10 
Y 5 
+5 -}— ——— Y, ———— +5 
5 EXCESS OF CASH RECEIPTS 
° | A 2 cs | oO 
-5 }—— EXCESS OF CASH PAYMENTS a “5 
“10 | | | -10 
' 2 3 + ' 2 3 a | ' 2 3 4 | ' 2 3 4 
1950 1951 1952 1953 
CALENDAR YEARS 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT F THE ECONOMIC ADVISFR TO THE PRESIDENT 











[Millions of dollars} 














Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the publie the publie payments (—) 
Calendar year total: 

REE ee a ee 41, 441 41, 399 +42 

Nh i tniniitint tshis Mie eed dipeeeibetdudceennebnanel 44, 282 38, 616 +5, 666 

Sion iath teil lank daditchntd eta ninaheie tadlinitibimieiemmieietit 44, 922 36, 897 +8, 027 

itt nnd prenibnendenetmamebeiamenel 41, 346 42, 642 —1, 295 

al ii talk hn a aaadiceh di maiden eet aiiaeabinink aaatliniell 42, 419 41, 969 +450 

i aaa ihe dalle nice end: 59, 278 58, 034 +1, 244 

a ai ht dh i alae a alle al 71, 339 72, 979 —1, 641 

Quarterly totals, not adjusted for seasonal variation: 

Se Sa ie cneniebebennnoed 18, 051 11, 179 +6, 874 
ERLE NE ME, 14, 462 14, 521 —59 
CATE SIE: 13, 993 15, 270 —1, 277 
ELE LILLE LE 12, 770 17, 064 —4, 295 

ES Ce eee 21, 874 16, 921 +4, 953 
tncctddntenetaheiabenbeeboeakd 19, 389 18, 701 +688 
ie ead ae kine mean ett 15, 354 17, 921 — 2, 567 
STIS EE, 14, 722 19, 436 —4, 715 

IE: Sr I dca tie ee teh i ale alee 22, 539 18, 166 +4, 373 








Nots.—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department 
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